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(2) Fire Insurance of every description. 


(3) Insurances to cover Loss of Rent, Interest, and Profit ma 
consequent upon Fire damage to Property. 
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Among the Classes of Insurance Business transacted by the Company are the following: ae 
(1) Life Insurance, with and without Profits, with special provisions for to 
the payment of Estate Duties. — 

the 


the 

(4) Marine Insurance. the 

(5) Burglary, Theft, and Plate Glass Insurance. 

2) Accident, including Personal Accident, Motor Car and Employers se 

Liability Insurance. | be 

Fidelity Guarantee and Sinking Fund Policies are also granted. pe 
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COMMERCE & FINANCE IN 1911. 


[HE year just past is one of those which will figure a 
good deal in the pages of history, for 1911 has, indeed, 
been a memorable year. Events have moved so rapidly, 
and public interest has moved so abruptly from one 
direction to another, that it is difficult to group matters 
according to their real importance. It is, in fact, hard 
to believe that the events of the spring and summer 

the Coronation, the Colonial Conference, and the Veto 
Bill controversy—belong to the same annual record as 
the labour troubles of the last six months, the crisis in 
the diplomatic relations between this country and Ger- 
many, and the bewildering discussions in Parliament 
ver the Insurance Bill. Several of these features of 
the year are more important for the future than for 
their immediate effects on commercial and industrial 
activity. The Insurance Act, for example, is a land- 
mark in social legislation, but its ultimate effects will 
not be clear for many years to come. Industrial dis- 
putes and the fear of a Continental war have, however, 
een very present dangers, and coming in a season of 
“xceptional drought in Europe have modified to some | 
*xtent the results achieved in an otherwise highly 
Satisfactory year. Trade progress has in consequence 
‘.-) Somewhat irregular, and industries which opened | 
ve year with the brightest prospects have in some) 
a failed to come up to expectations, especially since | 
“we turn of the year. 








tries have done better than was expected, and in par- | 


3,073. 


ticular the prospects of the cotton trade, which exer- 


cises a very powerful 
rally, have immensely 


influence over conditions gene- 
improved since the enormous 


crop in the Southern States of America was gathered. 
An exceptionally severe drought in Continental Europe 
somewhat spoilt the prospects of the wheat harvest, 
and the same cause has produced a very difficult posi- 


tion in sugar and its allied trades ; 


but in this country 


the cereal crops, at all events, have been exceedingly 
good, and large profits from barley and wheat have 
compensated many of our farmers for their losses in 


the root crops. 


Money has been abundant, and though 


acute financial conditions arose abroad in August, at 


the time of the Franco-German difficulty, trade has 
throughout been able to secure all the monetary 
facilities required. The foreign trade _ statistics 
for the year. reflect these somewhat uneven 
conditions, the export of certain. staple trades 
having fallen off. But these losses are more 


than made up by other industries, and the net result is 


that the foreign trade 
records, though the rate of 


for 191! passed all 
increase compared with 


statistics 


1910 is not so great as the increase of 1910 over the 
preceding year. On the whole, the reports and statistics 
which we present below point to a condition of great 


prosperity. Reports of trade in Germany show a 
similar condition of healthy trade, in spite of her 
strained relations with France during the summer. 


But the United States, on the other hand, is still wait- 
ing for the return of good times, the halting condition 
of her internal commerce being shown by the accumula- 
tion of floating capital in central banks, some of which 


has been able to 
Europe than at home. 


find more lucrative employment 


in 


The economic conditions of the year have, however, 


been somewhat complicated 


by the general rise of 


prices, and in particular by the upward movement of 
commodities which affect the cost of living of the work- 


ing classes. 


For several years this movement has been 


in progress, and the slight setback after 1907 failed to 
reduce the general level to anything like that which 
prevailed twelve or fifteen years ago, and as wages 
have been somewhat slow to rise in the last decade, this 
advance of the cost of living has been the immediate 
cause of much of the labour discontent of the year. 
There are, of course, social, political, and other causes 


of labour unrest, but 


this decline in the purchasing 


power of wages (coming at a time of fairly general 
prosperity) brought to a head the discontent, and 
focussed a demand for a share in the large profits that 


have been made in the last two years. 


On the whole, 


public sympathy has been on the side of the workers in 


| putting forward these demands, though not with the 


violent methods that have disfigured the movement. 


FOREIGN TRADE. 
The most obvious fact which emerges from a con- 
sideration of the year’s trade returns is that the expan- 
sion in the total value of imports has been checked, 


On the other hand, other indus- | while exports have increased considerably over the 
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record figures of 1910. Imports are up by a paltry 
£2,300,000, as against an advance of £/53,700,000 in 
IQIO. Exports, on the other hand, have added 
£23,900,000, against an increase of £52,400,000 in the 
previous year. Re-exports are down by rather more 
than £1,000,000, owing largely to the fall in the price 





Hy | of rubber and raw cotton and to diminished re-exports 
4 | of raw wool. The annual comparison for the year is as 

; | follows :— 
Py 1910. 1911. ——lInc. or Dec.—— 
i | £ £ £ 9%, 
; || Imports...... 678,257,024 .. 680,559,175 .. + 2,302,151 ..+ °3 
: || Exports...... 430,384,772 .. 454,282,460 .. +23,897,688 ..+5°6 
|| Re-exports .. 103,761,045 .. 102,720,799 .. — 1,040,246 ..—1-0 
et '| This one-sided advance in the value of exports is pro- 
ei || bably connected with the enormous capital sums bor- 
et || rowed last year in the London market. Our foreign 


and colonial debtors have doubtless during the year 
been taking their loans in the form of goods. 

It is unnecessary to go in detail into the figures which 
are reproduced in an Appendix to this Supplement, but 
it may be pointed out that far the greater part of the 
increase in exports consists of manufactured goods, 
which rose by nearly £/20,000,000, in spite of the fact 
that our exports of pig-iron, electrical goods, ships, 


fet '| woollen goods, jute and linen goods showed a decline. 
Bik Exports of home-grown wool also fell off, but a very con- 
“ siderable increase is shown under the heading of other 
i foods, which include confectionery, biscuits, aerated 


waters, &c. On the import side there is a considerable 
increase in the value of all foods imported, with the ex- 
ception of wheat and wheat flour, and a considerable in- 
crease in articles partly or mainly manufactured, but 
these advances are offset by a decline in raw materials, 
though on further examination this decline turns out to 
be entirely due to the fall in the prices of certain staple 
raw materials, and in particular of cotton and rubber. 
If the prices of these commodities had been the same as 
in 1910, our imports would have been greater by 
£:17,700,000 ! 

This fact calls attention to the danger of generalising 
from statistics which represent values only, without 
taking into account the volume of trade. We give in 
the current number of the Economist a detailed analysis 
showing what our foreign trade would have amounted 
to in general if it had been done at the prices of 1910, 
and this enables us to see what part of the increase is 
nominal only, and what part is due to actual increase 
in the quantity of goods imported or exported. 

The following table gives a summary of the results 
there arrived at :— 





Totat Imports (000’s omitted). 


| Re- | 
= a | Actual 
| Value | ‘in 1910. 
‘in 1911,/°f 1910. | 


| 


___ 











Ce ee 


PE 


| 
ae | = 
Food, drink, and tobacco ........... -| 264,354 266,200, 257,681 

Raw materials and articles mainly un- 
manufactured ....... esesecesees| 248,163) 262.400) 261,176 
Articles wholly or mainly manufactured) 165,579 164,700, 156,845 
Total, including miscellaneous and) —-—)/————|———__ 
695.800 678,257 


parcels POSE 0... se eee sees ee eees | 680,559 
Exports of British Propuce (000’s omitted). 
Food, drink, and tobacco ......... .++| 29,032) 28,380; 26,071 
Raw materiale and articles mainly) 
unmanufactured ...............- | 53,730) 54,878, 53,328 
Articles wholly or mainly manufactured) 362,388, $50,754) 342.869 


Total, including miscellaneous and 
parcels post 











recnroe erent +s.! 454,282) 443,115) 430,384 
It thus appears that whereas the total turnover of trade 
for the year increased from £:1,213,000,000 to 
£,1,238,000,000, the total turnover would have been 
£4; 1,243,000,000 if prices had remained unchanged, but 
that some £ 12,000,000 less would have appeared on 
the export side, about the same amount more on the im- 
port side. We may sum up on this point with a table 
showing the volume of imports and exports of the last 
twelve years, expressed as percentages of the figures 
for 1900, side by side with a similar calculation show- 
ing the nominal increase in imports and exports ss 
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- Nominal 
Volume of Trade. Reco ? 
Imports. Exports, fnaetr ae 
 edincedameneaee 100 .. 100 .. 100 |. Wht 
Sicstedceuvesaudine 102 .. 101 .. 99 7" 
UE cnicceccastaan 105. 109 3 i | 
BE Ri ssnssnmagvenee 108 110 103 .. 109 
PE Kicjinnnwennncen’ . 109 112 .. 105 |. 193 
date icin ie eaten . aa 124 108 113 
RR aiaiscsenchwcale 116 .. 134 .. 116 |) Yo9 
DE 664644 00ndncupels 119 142 123 146 
_ See: 114 132... 113 |) 499 
DEE +itencedssecsees 118 138 119 130 
EE tedhtewed shoes 121 152... 129 148 
BOER cdsedecinasase o» 124 .. 156 .. 130 .. 156 
We deal elsewhere in detail with the direction 9s 


foreign trade ; but the Board of Trade analysis recenth 
published indicates that, on the whole, there is 
slightly greater increase in our trade with British 
possessions than with foreign countries. Of our chief 


customers both India and Germany have bought an¢ 


sold considerably larger quantities than in toro, by 
trade with the United States has shown very itt 


elasticity. 


HOME TRADE. 

Foreign trade statistics do not, however, always give 
an exact indication of the state of home trade, and it is, 
therefore, necessary to supplement the above figures 
reference to the reports and statistics bearing on in- 
ternal conditions. There is no single test of the state 
of home trade, but the reports published in detail below 
reveal the fortunes of our leading industries during the 
year. A year ago we wrote that ‘‘ the leader in the 
present revival has been the woollen trade, in which in- 
dustry a very large output at remunerative prices has 
brought very large profits during the last two years,” 
while the tinplate industry was quoted as a good second. 
Yorkshire was again very busy during the first six 
months of the present year, but since the summer there 
has been a slackening of the pace, and other industries 
have latterly made more substantial progress. — Ship- 
building has been booming at Belfast, on the Clyde, 
and on the North-East Coast, thanks to high freight 
rates and an increased demand for tonnage, the out 
put in the two latter districts having reached record 
figures. The iron and steel trades have also been ver 
busy, and though the pig-iron trade has not gone aheac 
so much as last year, the output of steel manufactures 
is apparently a record. The steel produced has, 
however, been mainly for home use, the exports of stee! 
manufactures being somewhat less than in r1gro. Hene: 
Sheffield reports a record year, while the North-East 
Coast centres are a little less enthusiastic. The boot 
and shoe trades were very active, but the tn 
plate trade, though very busy in the early par 
of the year, fell off markedly in the autuma 
on account of the diminution in orders from 
America. Cotton had a good year, with a very flatter 
ing prospect for the immediate future—if the labour 
difficulty can be overcome ; but the building trade was 
not good, and seems unable to shake off the depressio" 
which has settled upon it for almost a whole decade. 
The motor industry, makers of watches, clocks, and 
cycles at Coventry, and of miscellaneous goods * 
Birmingham, have done very well, but Nottingham 
lace makers have seen a falling-off in demand. Th 
confectionery trades have been upset by the big ™ 
in the price of sugar; while the coal trade has, ° 
course, been in a state of great uncertainty owing © 
looming labour troubles. In general, however, ther 
is evidence of increased purchasing power in the = 
munity generally, which is indicated by the frequet 
references to a brisk demand in the reports of trades 
catering for home consumption. 

This conclusion is, moreover, borne out by the traffic 
returns of home railways, where a_ total increas® 
nearly equal to that of last year, is recorded, . 
spite of the interruption of traffic due to ™ 
strike. In 1910 the Bank Holiday passenger ted 
ments were rather disappointing, though the succe® 
of the Shepherd’s Bush Exhibition may have had som 


counteracting effect. In 1911 the Easter trafiics wer 
ala 
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remarkably good, but fell in the second quarter of the | strike did something to diminish the profits of those com- 
year, which also benefited by the extra holidays at the panies which made their accounts up to the end of Sep- 
Cor nation. The goods traffic figures were naturally tember, and@hough much of the business has doubt- 
affected in the opposite direction. The first quarter | less been lost, much was only deferred, and will come 
showed a large gain, owing to the larger number of | into the accounts of 1911-12. The total ordinary and 
working days, and the second showed a slight loss. In preference capital of these 774 companies was 
the third quarter the strike caused a heavy loss in goods | £534,270,000, and the rate of net profit earned on this 
and passenger traffic at the time, which was recovered | sum was 9.9 per cent. Of this capital, £193,454,000 
first by passenger receipts, but the fourth quarter was preference and £ 340,814,000 ordinary. The pre- 
showed a gain in combined traffic exceeding more than | ference capital received an average dividend of 4.9 per 
half the total gain for the year. The following figures, 'cent., and the ordinary of 8.5 per cent. In relation 
compiled by the Railway News, give the gross receipts to these figures, we may note the movement 


)f the important railways as compared with the adjusted | of industrial shares on the Stock Exchange. 


From the 


_-<eeeeeeitt CCClllllllllllll LLL 


totals for 1910 :— Bankers’ Gazette compilation of Stock Exchange 
| Coaching ian ‘ Total | values we have taken out the figures of those yore roe 
g. s00us. eceipts. | which conform to the condition of selection employ 
44C . 40 i Pp . . . ° 
1911. —— sain — 52 Companies. | in our own industrial profits table ; that is, excluding 
First — ovee ee és ene «+ 26,299,000 | oe insurance, railway, = mining ea 
Inc. Or dec. se. —~ , oe + ’ -» + 567,000 | This gives us 112 companies, having nominal capit 
Second quarter .. 13,712,000 .. 14,689,000 :. | 28,906,000 | ial ial se Ani 
ag a + 922000 -. — 58.000 *. + 303'000 | of 4£:136,216,000, the market — of which has 
Third quarter .... 16,673,000 .. 14,573,000 :. | 31,777,000 | fluctuated as under (000’s omitted) :— 
Inc. or dec. ..6. + 56,000 .. — [194000 .. — ‘187,000 —-— Quoted Value. —— 
Fourth quarter .. 11,635,000 .. 16,427,000 .. 28.629.000| Nominal Value. Dec. 1910. Dec. 1911. Fall. 
Inc. or dec. .... + 303,000 .. + 863,000 .. + 1,207,000 | £ £ £ 
: sinied a ————— | 136,216 .... 236,150 .. 230,705 .. 5,445 
a a ory 1,023,000 “a Tascoo xe + aaetoee | This is a drop of about 2} per cent., and it would have 


In comparison with the published estimates in 1910, | value of the shipping shares in the list rose by nearly 


| the year’s receipts show a rise of £3,010,000, of which 


| 
| 


7 ~ 


L 
it 


i 
) 


1,274,000 was in passenger receipts, and £1,737,000 | 
goods. A comparison on this basis usually proves | 
be nearer the mark than that made on the basis of | 


estimates with adjusted returns. 


been much more severe but for the fact that the quoted 
50 per cent. As it is, the largest aggregate decline is 
in the group of 38 general industrials. Evidently the 
passing of the trade boom is already being discounted 
on the market. 
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In order to show in greater detail the direction of 


> on the great lines, we give the following table 


' of the gross receipts of 15 important English 
| companies :— 


The following tables show to the nearest thousand 
the sums cleared in London and in the various pro- 
vincial clearing-houses for the last two years :— 


(00's omitted.) Loxpon CLEARINGS. 


)e Passengers, 


— ee  ——— 



























































aad 000’s itted. 

Parcels, and | Merchandise.| Minerals. a nacetesninmitals Cte petal 
napa scinaasinenaniinpitaineaiia of a | 
| 1910. ; 191]. | 1910. ; 1911. | 1910., 1911. 1920.{ 1911. | 1910 1911. Inc. or Dec. 

d First half ha steshrastacha tessa Aes al ial. A375 ,* | _ ee 2 : 
. Second half........ (222714 22°544,6 13,403614,0132 10,4550 10.5971, 4858 453; | Town clearings.......... 12,697,679| 12,596,071 — 101,608 08 
sae | || "|_| Metropolitan clearings ..| 770,872) 796,384 25,514] 3-3| 
| eocm a Oe yee. ee 41,367,1/26,274,2 27,439,5 20,402,6|20,844,2, 925,35, 874.2 | Country clearings ...... 1,190,312 1,221,420 + 31,108 2 6 | 
. six months ...... (+ 639,9/=3°5% + 558,7 =4°3 %| + 289,5| = 29% |— 16,9 —3°9% | — —_—_— ieee 
s Inc. or Son second . | — . on ; ONE 4b: casecsenesed 14,658,863 14,613,877 — 44,986 0:3} 
I a nths ... soe + 273,2; =1°2%| + 606,€) =4°5% | + 142,1) =1°4%' — 32,2) =6°6 % | Special Days— | 
—_ Par ee -3 0o/ | 4 19683! —4°4 O 1 | —-o-90 | 5.30, | Stock Exchange pay-days 2,261,385, 2,218,700— 42,685, 1:8 
: Foetanccece 1 RE ES Rt SE AES elt HERTS OY === | Console settling days ....| 733,430, 678,652\— 54.778 75 | 
st Another reliable indication of trade prosperity is that Fourths of the month.... 596,865 568,736 — 28,129' 4:7 
ot | given by comparing the profits of industrial joint-stock | Comuciae Canesunen: | 
ne companies. These are compiled every quarter, and pub- | . 
" || lished in the Economist. The figures relate, of course, to | 1910 1911. — 
18 a period terminating, on the average, a few months prior | oinummaaienddakemmanal ants 
m | to the end of the calendar year, and many of the com- | £ £ ite 
f° panies earma portion at least of their profits outside this | Manchester SOteereeeees 306,996,200 336,159,700 +29163500 9:49 
ur country, but th ‘orit f th re de ndent | Liverpool ..... S4eneseons 217,373,100 222,101,900 +4,728,80: 2:17 
. “SUNY, DUE the great Majorny os them are Cepencen* | Birmingham .......0« ..+ 61,549,600 63,774,100! + 2,224,500! 3-61 
more or less directly on the state of trade in this | Newcastle-on-Tyne ......| 48,361,100 48,292,400-— 68,700, 0-14 
on country. The joint-stock figures for 1910-11 are as/| Bristol .....++++++- ++. 31,569,000) 33,522,C00 +1.953,000| 6:1 
fe. | follows :—< | Eabeedhh .ccececesesees 12,722,700, 12,954,800 + 232,100, 1-82 
ad . } | Nottingham ......e....., 15,838,300 15,906,400'+ 18,100 O11) 
” | Net Profits. es a dial 
e 1 | ; 7 - | 694, 460,000'732,711,300 + 38251300 5-5 | 
1m | INy Z ; ns } 
he {| Pa 1909-10. 1910.11. Increase. The decrease in the grand total is £44,986,000, a large | 
‘se EEE on oman sum in itself, but an almost negligible percentage of the 
of hi £ £ | £ % | enormous figure to which the total attained last year. 
to iceadt eae id po eo igh ees | -t | We may note that the decrease is only in the town 
ore || Third quien a. 119 | 8328-709 8920639, 591.930, 71) clearing figures, which form nearly the whole of the 
or Fourth quarter..| 162 | 10,217,789 10,505,397 287,608 2:8| grand total, and include all London’s financial and 
ont 7 Qc eon ge commercial transactions. The Metropolitan and 
ies otal ....+./_ 774 | 48,669,581, 52,877,668 _ 4,208,087 |_8'6 Country cheque clearings have both increased, a testi- 


} | Profits, it will be seen, have risen by £4,208,000, the 
Fic _ 4argest increase being in the figures of the second quar- 
Whether 





se, || ter, and the smallest in those of the last. 

in || tis means that profits are not increasing as rapidly 
he || as they were it is impossible to say ; but there is a 
ve> || Seneral impression that trade is not as good as it was 
ess | twelve months ago, or, rather, that net profits are not 
me | as high, and it may well be that this year’s statistics 
ore || will show little or no increase over those of 1911. Pro- 
a | bably the dislocation of trade caused by the railway 











mony to healthy internal trade conditions, and confirma- 
tion of this is supplied by the figures of the five leading 
Provincial clearings. Up to the end of the first quarter 
of 1911 these showed a rise of £20,000,000, but by the 
end of the half-year the improvement had dropped to 
£4,000,000, probably because the corresponding figure 
of 1910 had been very high. By the end of the third 
quarter there was an increase of £13,000,000, in spite 
of the strikes, and the rise for the whole year is 
427,000,000. The banking figures in 1910 were dis- 
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turbed by the abnormal course of the money market in 
that ve ar. The postponement of the Budget, necessitat- 
ing large borrowings by means of Treasury Bills, and 
the boom in the rubber share market, which not only 
increased the actual dealings on the Stock Exchange, 
but brought with it a flood of new prospectuses, both 
contributed to the great increase in the clearings in 
1910, This year the capital issues have been on a 
smaller scale, our own figures showing a reduction of 
about £75,000,000, and the conclusion reached in the 
Clearing Report is that the falling off in the amount of 
cheques passing is due to a reduction in the volume of 
‘‘finance’’ rather than in trade transactions. The 
general rise in prices has, of course, been an important 
factor in trade transactions, and were it possible to 
separate the amount of trade cheques some allowance 
would have to be made for its inflation from this cause. 


* a * * 






































THE AGRICULTURAL YEAR. 


It would be difficult to find two years with such widely 
different weather conditions as the years 1910 and I9g!1. 
The summer of 1910 was one of the wettest on record, 
while the season of 1911 was marked by an unprece- 
dented drought. Hence the total agricultural yield last 
year was lower than in 1910, but the quality of the pro- 
duce was much better. Under these circumstances jt 
is only natural that prices should have been consider- 
ably higher than the average of the last few years. The 
price of British wheat rose from the lowest point of 30s 
touched during February and March, to the highest 
point of 33s 4d in November, while during the closing 
weeks of the vear it fell away slightly. The average 
Gazette price of British wheat for 1911 works out at 
31s 8d. Prices might have been even higher if the harvest 
had not been exceptionally early, which made new sup- 
plies available at the end of July, a time when stocks of 
wheat were very low and the strikes in the transport in- 
dustries prevented foreign wheat from coming in. The 
wheat erop withstood the drought better than other 
crops, as the average yield per acre in 1911 works out 
at 32.87 bushels in 1911, as against 31.73 bushels in 
1910, while the average yield per acre of barley was 
31.91 bushels, as against 33.47 bushels. The corre- 
sponding figures for oats were 37.98 bushels, as com- 
pared with 40.14 bushels, and for beans 25.21 bushels, 
as again 30.26. Hay suffered very severely, the ave- 
rage vield per acre for hay from clover, sainfoin, &c., 
having fallen from 30.12 cwts in 1910 to 25.18 cwts in 
1911, and the vield from hay obtained from permanent 
grass from 23.83 cwts to 18.27 cwts. Root crops, with 
the exception of potatoes, were, perhaps, the severest 
sufferers from the heat. The yield of turnips and 
swedes was only 10.49 tons per acre, as against 16.41 
tons in 1910, while the yield of mangolds fell from 21.42 
tons to 16.54 tons. The potato crop works out at 6 
tons an acre, as compared with 6.40 tons. 

The Gazette average of the three principal cereals for 
the last seven years was as follows :— 
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AVERAGE GazeETrE Prices of Corn for the Years 1905-11. 


et 1905. | 1906. | 1907. | 1908. ; 1909. | 1910. | 1911. 














Wheat | | 
Barley ........ 24 4) 24 «2 25 1) 25 10) 2611 23 1/27 3 
MD . inecuauand 17 418 4 18 10/1710 1811 17 4/ 18 10 


MONEY MARKET. 


The autumn of 1910 was characterised by the sudden- 
ness with which demands for gold came upon the 
London market, chiefly from Egypt and India, where 
heavy crop movements had to be financed. The place 
of this gold had not been taken by the end of the 
year, the Bank rate having only come down to 44 
per cent. from 5 per cent., to which it had been raised 
in September, The year 1g11, therefore, began with 
a high Bank rate, though in the City it was clearly 
recognised that only the conditions of the moment 
justified a 44 per cent. rate, and in the Stock Exchange 
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per cent. The ease of money for the time of ie eons! 

e " ¢ ~@t SUOD 
became apparent, with the prospect of stij\ greater| 
ease after the end of the financial yea; and 3 


the tax collections were not this time 
from their usual course, the Bank was 
control. On February 15th the Bank rate 
cent., and on March 8th to 3 per cent. This Was the 
lowest rate of the year, for trade remained active anq| 
healthy, and though the usual seasonal silackeninc 
might have brought still greater ease to the money | 
market in August, industrial and political uncertainties | 
supervened. The tension between France and Ger.| 
many over the Moroccan negotiations produced semi-| 
panic conditions both in Paris and Berlin, but London 
remained almost unmoved. New York's float); g bal.| 
ances were particularly large at the beginning of the| 
Berlin liquidation, and a large part was lent to the| 
Berlin Bourse. Berlin sold heavily in New York, ang’ 
New York sold on London, but the final result did no: 
involve much shifting of London’s balances. Banks. | 
however, kept their resources as liquid as p sible. | 
The crop-moving requirements in the autumn were| 
smaller than usual, as the good crop at home and on! 
the Continent, coupled with smaller harvests abroad,| 
lessened the demands on London. On September sth! 
the Bank rate was raised to 4 per cent., but no fur-| 
ther change was necessary throughout the vear,| 
Apart from trade and political influences, the money| 
market has kad to contend with one or two adverse! 
financial factors, In the first place, the calls which| 
have had to be provided on new issues were nearly as| 
large as in 1910, chiefly on account of the huge issue| 
of new securities in that year and in 1911. The 
figures are shown in the section of this review which 
deals with the new capital issues. During the past 
year the banking circles have been exercised over th 

inability of two large deposit institutions to meet the 

prospective liabilities. The Birkbeck went into liquide 
tion, depositors being paid 1os in the £ on accous’ 
at once, and the Yorkshire Penny Bank, whose liabi- 
ties were even larger and more distributed, was taken 
over by the joint stock banks, who mutual) 
guaranteed its affairs. The arrangements were mace) 
by the Bank of England, and its success in the matter 
is a tribute to the skill of those concerned. Thes 
events were naturally disturbing to the Stock Ex 
change, where until the end of July business hac 
been good and speculation fairly active. The gih- 
edged market sagged away in the second six months. 
The Home Railway market never recovered from the 
setback caused by the strike, and the fear of a coal) 
strike left home railway stocks showing a higher re, 
turn on market prices than for many years past. The 
usual speculative sections were dull, rubbers and mines 
being neglected except for spectacular advances eng*| 
neered by inside interest in the hope of attracting the| 
public. Stock Exchange prices will be found 1) 
Appendix E, page 58. 
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Bank Rate STATISTICs. 





| | | i aa | 1910. 1911 
| 1902. 1903. | 1904. | 1905. 1906. | 1907. 1908. | 1908 1910. th 


| 





—— 





——- - 





ChangesBnkrate two| two! two one | four {seven) 61x ie 
| %|%| &} % % P48 

Highest Bnk rate} 4 4 | 4 

Lowest Bnk rate| 3 3 


% 

fe 
3 6i 7/7 | 5 P| 
} 3 | 3h] 3h] 4 | 2b | ht ian 

AverageBnk rate| 3/6/7/3/ 3/25/0| 3/0;3) 4/5/3 /4/18/6 2/19/10) 5/2/9 14 











Av'rge mrk’t rate | l oem yrs! 
—best 3m. bills'2/19/3} 3/7/8} 2/13/8|2/12/4) 3/196, 4/9/9259 | 2/57 Soh in) 
Marktbelow Bn. 7/4 | TA WA | PAL] 6.) 88 16i| 166 108 HE 
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; : Ayxcm, 191. | 
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London........ {Open market. . _ 2g Dp 2ain\2tm/2 fe 20 Sth 55th) 52 a 
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' (Bankrate ....)3/3/3/3/3/3 3 3 33) 3 2¢ | 
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' % % % % | % | %& % 1% 1% % of 
; (Bank rate ....)5/5/4/4/4 4 4/4 4/5/5/5 44 
Berlim ssseeers ( Opem market... 39 38) 54] 34) 25 29 23/°3 | 34] 43) 48) 5 3h 
| | 
” (Bankrate ....5/5/4/4/4/4/4/4/4)5/)5/5\44 
| Frankfort....-- { Open market. .| St Srp Ste Sys 2th 3 22 22) 34) St8/4$3) 4g) 3 
} | ' | | 
; ( Bank rate «+-| 4 | Sh) 3d) 3H) S43 333) 4 4/4 34 | 
Amstercam.-+- | Qpemn market. .! a Si Sk 32) Se 24) 23-3 23) 51) 5H8) 4 
} . | | ee | 
; (Bank rate ....| 5 | 43/4) 4 | 4 | 34) 34 34) 34) 5al 48| 44 44 | 
Brussei$ +e+*++ | Qpem market. .| 34! 3]) 2%) 23) 28! 2 | 24 atlaatl 45 i 34/38 | 
| | ] 
(Bank rate ....15/5/4/4/4/4/4/414/5/515/4a | 
Hamburg +++ | Open market. .| 34} 34) 3a) 34) 2) 23) 24) 23) 24) 4 | 43) 49) 34 
} | } | 
| st Petersburg ....Bank rate ..../5/5'5/5/5/5/)5'5/5/5/5/5'5 


THE CAPITAL MARKET. | 
in 1911, unlike 1910, there was not so much evidence | 
§ speculative tendencies on the part of the public, and | 
though it is probable that quite as much, if not more, 
money went into industry, the public applications | 
for new capital were not.so large. In 1910 the issues | 
easily reached a record figure, and in 1911, in spite of 
the strained situation in European politics, together | 
with Far-Eastern disturbances, it is perhaps surpris- 
ing that the falling off was no greater. The figures for 
the last five years are given below :— 
New Capital Applications. 


1907, | 1908. 1309. 1910, 


2 pentieneeeiemetin> lacecmsenseoeceemena 


£ £ £ 


1911. 





£ 
| Ist q’rter! 49,428,600 45,287,900 64,238,400 99,355,600} 61,245,000 


2nd q'rter, 40,304,600 64,385,600 56,835,200 88,721,400} 56,238,800 
| 3rd q'rter 15,631,400, 31,541,800, 27,694,400 28,111,600) 14,914,500 
4th q'rter| 18,265,400, 50,988,400 33,588,800 51,250,509) 59,361,100 








|| Total . . 123,630,000 192,203,700 182, 356,800 267,439 100/191,759,400 | 


| Last year’s enormous total was swollen by the rubber 
and oil booms, and the figure was also increased by the 
renewal of the British Government War Loan by the 
issue Of Exchequer bonds. In 1911 we had no booms} 
on the Stock Exchange except the revival in Home 
Rails, and the gamble in qne or two industrials at the 
end of the year. But the activity in Home Rails did not 


_ result in a wholesale reopening of capital accounts, 


though several applications for new capital powers will 
me before Parliament in the present year. The chief 
borrowers during 1911 were foreign Governments and 


new capital issues shows :— 
Analysis of New Capital Applications 





1911. 

Description. Total : 

1910. Three 
Quarters Pea Total. | 
| to Sep. 30 ~uar er. | 
: = t+ @ tl @t @ | 
British Government loans ;24,595,000! _ nil nil | nil | 
| Colonial - 35,631,600, 5,815,000 Mrteyeernpenyed 
| Foreign 18,431,000! 14,295,300; 9,949,700|/24,245,000 


British Municipal loans .| 1,627,900) 2,542,000 nil 2,542,000 | 
| Colonial Corporations ..| 4,308,500 3,765,700 646,700 4,412,400 | 
Foreign . .- | 7,119"400) 1,543,000 1,041,000) 2,584,000 | 
| British railways....... . | 3,715,000) 3,200,400 nil | 3,200,400 | 
Indian and Colonial rails 10,096,000, 5,699,300 14,708,900,20,408,200 
| Foreign railways......+ /49,974,700/36,770,300, 8,808,800 45,579,100 | 


Mining Companies— 
Australian ....... ...| 562,400 505,100 6,000 511,100 
South African ........ | 2,595,700) 3,859,400 124,900 3,984,300 
Other mines..........| 4,234,500 3517,100 495,900) 4,013,000 
Exploration and financial |18,343,100 . 7,870,90C 2,017,100) 9,888,000 
_ Breweries and distilleries| 675,000 200,000 nil | 200,000 
Merchants, 4c. ........| 250,000} 350,000 165,000} 515,000 
Manufacturing .see.| 5,086,300 7,595,500) 2,030,600 9,626,100 
, Stores and trading......| 320,400) 705,00€) nil 705,000 
_ Estate and land ......../ 5,169,900| 6,285,900 2,990,600! 9,276,500 
| Rubbers... .eeeeeeeeese (19,143,800, 2,982,300 730,100) 3,712,400 


Dh ian edede li | 9,466,400 2,927,200 623,500) 5,550,700 
lron, coal, steel, &c. ....| 5,409,300) 2,224,000 ry 3,686,000 
Electric lighting, power, | | 


telegraphs, &c. ....| 6,160,000 2,998,300, 3,190,500) 6,188 800 
Tramways and omnibus..| 4,761,000) 4,177,100) 2,326,100} 6,503,200 


MAGE: costes scseeseese 368,500; 264,700, nil 264,700 
| Gas and water..........| 131,700; 717,500) 800,400) 1,517,900 
| Hotels, theatres, &c. .... | 1,503,700, 275,000 10,700} 285,700 

Patemts....s.sceeeeeeee| 1,913,200, 300,000 nil | 300,000 
| Docks and shipping —— 4,600,000) 140,200 150,000; 290,200 


| Banks and insurance.... 10,789,000) 3,238,400 824,700) 4,063,100 
Miscellaneous .......... 11,116,100) 7,633,700) 1,282,900) 8,916,600 
| | 


| '2674391001132398300159,351,100191759400 





| several large railway issues carrying a Dominion or 


|ordinary shares, the inducement held out being the 


| appears to 
| prospectus may harm Canadian industrials in the eyes 


crease in demand is quite outweighed by conditions 
affecting the supply of these commodities. Hence, 
| price statistics show fhat though the average 


The drep ia the rubber and oil total is nearly 


£#,21,000,000, and Colonial Government borrowings are 


#;25,000,000 less. The competition among sound in- 


| vestment stocks has brought the yields up to such a 


point that borrowing is an expensive luxury in com- 
parison with what it was for high-class borrowers. Con- 
sequently Colonial Governments have been forced to 
find money in other ways, and from Canada we have had 


Provincial Government guarantee. Canada has taken 
a larger total of capital than ever before, as is shown in 
the geographical analysis in Appendix D, page 58. 
Besides the railway issues a large number of Canadian 
land prospectuses have appeared. Some have offered 


prospect of a rise in values and consequent capital ap- 
preciation. Others have offered bonds, the actual pre- 
sent value of the land being a matter of conjecture, and 
the interest payments apparently to come out of the 
proceeds of the bonds until the remainder of the money 
shall become remunerative. Timber concessions have 
been fairly plentiful, debentures forming the usual 
security. The only money put into these companies 
come from the bonds. This type of 


of British investors later on. 


THE PRICE OF COMMODITIES. 

Considerable attention has been directed during the 
year to the upward movement of prices, and much 
speculation has been indulged in as to the relative im- 
portance of various causes. It is generally agreed that 
the increasing gold supply is an important underlying 
cause of the persistent upward movement of the last two 
decades, the effect of which, after it has found its way 
into the currencies of various countries, naturally 
shows itself in a generally increased demand for com- 
modities. Foreign trade statistics show that the prices 
of most manufactured export goods have risen, while 
there is also a rise in the price of our imports of manu- 
factures. But the greater purchasing power has by no 
means been equally distributed between various classes 
of the community; while the supply of commodities 
such as food and the raw material of clothing are 
subject to such extreme variations on account of good 
or bad harvests, &c., that the effect of a general in- 


level has shown a_ steady upward tendency, the 


actual movements of particular commodities have 
been irregular. Thus, a feature of the year 
has been the big slump in the price of raw 


cotton; while the average import value of wheat, 
taking the year as a whole, has fallen, though the mode- 
rate results of the harvest, as a whole, caused a rise at 
the end of the year. Several other commodities show a 
similar result, and in particular the price of sugar rose 
very high in the autumn in consequence of the drought ; 
but, again, the average value of sugar imported in 1911 
was less than the average price of imported sugar in 
1910. Metals show, of course, no such influence on ac- 
count of harvest changes, and the price movements of 
these commodities have been more continuous during 
the year. Copper, lead, and iron have shown small 
advances, while tin has risen to a very high level owing 
to the rapid enlargement of the world’s demands. 
Pig-iron has, however, shown a much firmer tendency 
in the second than in the first half of the year. 
Rubber has fallen heavily, while meat prices have re- 
mained fairly stationary. The changes have, however, 
been so irregular that they can best be shown by the 
following table, which distinguishes the changes which 
occurred during the first and second half of the year 
respectively in the case of the leading commodities :— 
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Textiles, 

Cotton—Middling. ........ 

a WLS... ..0cscscenegees 
Wool-NG.W ..csccoccces 
Hemp—Manila  ..cocceees | 
Silk--Cossimbuzar .....s. 
POD innkséecesevabenneeens 
Flax 


(tee nckeeencebaeae 
Minerals, &c. { 
Pig-iron—Cleveland, No. 3. 


Copper—G.M.B 
Tin—Straits 
Lead—English 
Tallow 
Saltpetre ceccccccccccece- 
ee 
Foodstuffs, | 
Wheat \ 
Barley ; 
Oats 
Beef—Inferior ...ccccccces 
SOR RUD. sbssvecsceneas 
Mutton—Prime .....ccee- | 
Sugar—W. I. Syrups ...... | 
Coffee, GANtOS .cccccoccece 
Tea (COMMON) ...ccccceees 
IN 5 64 deine alka Gig eee 


eee eeeeee, 
eee eeereeees 
eee eeerees 


Gazette average.. - 


Prices, Prices, 
End Dec. End Jne.} 


————-—_—— 











modities. 


Supplement. 


better condition. 


The 


* Yorkshire Best. 


The detailed figures on which 
are given in Appendices A and B at the end of this 
It will be noticed that there was a drop 
in prices during the early summer, when cotton had 
begun to fall and the European drought had not begun 
to make its influence felt; but in the latter half of the 
year there has been a sharp rise, which has carried our 
Index Number well above the figures for 1910. 


mean 


Extreme | ~ — tret 
Variations) Prices, | Variations 


inthe ‘EndDec.'inthe Half 





| Extreme 








1910. 1911. |Half-Year.) 1912. Year. 
810d slld | + 024 | 5034 — 508 
liad lod |— # ya | — 

124 13 = ua — i 
£193 £20 | + £4 | £215 | + £ig 
10/104 10/104 = ! 10/104 | a 
£1 £22 | + £29} £198 | — £29 
£395 £41k | +) 2 £35 | — £63 
50) 46/6 |— 36) 5 | + 4/6 
110/ 11276 + 26 | 112/6 a 
17) | 166 }— 6d | 21/6* | ss 
we ae £1 | £63 | + £55 
£174 | £1 + £224 | £205 | + as 
£137, £1384 | + £45) £16 | + £244 
36/ a i 4 33/ + VW 
24/6 24/6 , a ; 
5id bd — 2da| S§d + ja 
30/5 | «3d | + «15 | (38) C| C+ 
23/9 24/5 + 8d 334 | + g/l 
169 199 |}+ 3 20/7 | + 10d 
2)10 a8 j— wa) 3 | + 4a 
5/ 5/ ; 5/ . 

i 54 |— sa} 58 | + 44 
12773 13) | + «4d | 1G/1h | + SNE 
61/ 53/5 |— 2/9 67/ + 8/9 
4d 6d + liga sid | — ad 
7/3 8/ + 9d 8/llt| + liga 


In this connection, detailed statistics are given in 
appendices which show the fluctuations of the 44 com- 
In these tables it will be noted that we have 
increased the number of articles on which our Index 
Number is based, and it will be within the memory of 
our readers that we published in August a detailed his- 
tory of the changes in the general level of prices as 
shown by our Index Number since 1845. 
ments of prices as shown by these 44 commodities since 
| 1895 are given in the following summary, which shows 
percentage variations of the Index Number :— 


Jan. 1,1896 .. 90 | Jan.1,1906 .. 109 | Junel, 1911.. 115% 
Jan. 1,1897 .. 914 | Jan. 1,1907 .. 115 | July 1, 1911.. 1144 
Jan. 1,1898 .. 89 | Jan.1,1908 .. 11lq | Aug. 1,1911.. 1134 
Jan. 1,1899 .. 93 | Jan.1,1909 .. 104 | Sept.1,1911.. 115 
Jan. 1,1900 .. 110 | Jan. 1,1910 .. 1134 | Oct. 1,1911., 118 
Jan. 1,1901 .. 106 | Jan.1,1911 .. 114 | Nov. 1, 1911., 117 
Jan. 1,1902 .. 98 | Feb.1,1911 .. 1144) Dec. 1, 1911.. 118 
Jan. 1,1903 .. 994 Mar.1,1911.. 115 | Jan. 1,1912.. 1174 
Jan. 1, 1904 .. 102 | April1,1911.. 115 | Feb. 1,1912., 119 
Jan. 1,1905 .. 104 | May 1,1911.. 116 


this calculation is based 


EMPLOYMENT, STRIKES, AND WAGES. 


The chief characteristics of the labour market during 
I9II were improving demand for labour, slightly rising 
wages, and severe industrial unrest. 
| have been a good demand for labour might have been 
inferred from the foreign trade statistics. 
ployment figures emphasise the fact that the internal 
trade of the country was in an equally good or even 
rrepertion 
unionists unemploycd showed a further decline from 


That there must 


But the em- 


of trade 


the high level which marked the Cepression of 1908, the 
figure for last year being 3 per cent., against 4.7 per 


cent. in 1910 and 7.7 per cent. in 1909. 


lowest figure since 1900 :— 


: % Unem 
Year. ployed 
BOOD cogecescccvess 25 
BEGG -enbsereeesees 33 
BEE 60sn00eendsnse 40 
 6isenneneneene 4:7 
ROOF eccss Ceccccces 6:0 
SOED cinccccceconss 5°0 


This is the 


. % Unem- 
ear. loyed. 
BOOS csese Seimei 36 
Or | 
eS scawkdawe ceca. Eee 
GS Sckeawdsccakee TT 
ee pieakcoe 4-7 
BEAL coccssccecsisn BO 


During the first five months of 1911 there was a rapid 


unemployment to the low point of 2.5 per 


cent. at the end of May; subsequent movements were 
somewhat erratic, mainly in consequence of the disloca- 
tion of the transport trades, but in November the 
snerarecnincmti iene sineaialimaa aan i 


The move- 





percentage was 2.6. The end of December ya< slichtie4 
less favourable with 3.1 per cent. of unemp! inal ae 
there is normally, at this time of the year, ‘, a ut 
decline in the brick, woodworking, buildine shane 
and bookbinding trades, and the increase a’ nting, 
tirely attributed to that cause. The following emt 
which shows the mean percentage of unemployment at 
the end of each month of the past five years a 
clearly how favourable the unemployment figures ede 
were at the end of December, since the usual imal 
tendency in the second half of the year pwar 


entirely absent :— 


Percentage of Unemployed at in 1911 
End of Each Month in ¢ aa 
1907. 1908. 1909. 1910. 1911. with 1919 
January .. 39 ..58..87..68..39.. 29 
February .. 35 .. 60 .. 84 ..57..33.. 924 
March .cce TB oe G4 oo OB .. SB... 30... 23 
April ...... 98 .. 71... 82..44..28.. 16 
May ...0.. 30... 74.079 .. 422.25... «17 
BGM ccccce OS co TO oe TO oe ST es 5B. 0:7 
July ..ccce SS... 79... 79 ..38..29.. 09 i 
August .... 56... 85 .. 77 ..40..33.. 07 
September.. 41 ..93..74..43..29.. 14 | 
October ..ce 4S oe FB ce T1 og 44. 3B. 1-6 
November... 4:5 .. 87.. 65 ..46..26. 20 f 
December... 56 .. 91..66..50..31., 19 
Mean.... 57 0. 7:8 oe 77 «6 47.0 30. = 1:7 


} 


Most of the staple industries show improvement as 
compared with 1910, especially the iron and steel, en- 
gineering, shipbuilding, and boot and shoe trades. The. 
cotton trade was also greatly stimulated by the low! 
price of raw materials, but was adversely affected by the, 
dispute in the weaving section, which commenced a few 
days before the end of the year. Cotton spinning mills) 
began to run short time, and a certain amount of dis- 
tress was produced in Lancashire at the beginning of. 
the present year, and though the cloud is still hovering 
round, seeing that the op®ratives cannot be made to 
stick to the bargain made by their leaders, manufac 
turers are booking orders a long way ahead, and work | 
is very brisk. 

* * * * 


But while the demand for labour has been keen, @ 
combination of political, social, and economic causts 
accentuated the unrest among the working classes, to 
which reference has previously been made. It is wel 
understood by trade union leaders that strikes are most 
likely to prove successful on a rising market, and as the 
discontent was brought to a head in the summer by @) 
sharp rise jn the cost of living, which pressed part 
cularly hard on those trades where wages had 10 
been raised for some time past, the claims of labour 
have been vigorously pushed, especially during the, 
latter part of the year. The figures of industrial, 
disputes eclipse even those of 1910, when the 
number of persons involved in strikes and lock- 
outs was the largest recorded since 1893. 1 
aggregate duration in working days of all disputes # 
progress during the year, however, is estimated to be 
slightly less than in 1908. The number of disputes, - 
number of workpeople involved in disputes, beginning 
in each year, and the aggregate duration in WOrKI 
days of all disputes in progress in each year from 19°) 
to 1911, are shown in the following table :— 


Number of Total Number Aggregate ——_ 
Disputes of Workpeople in Working “ 
Beginning Involved in of all Disputes" 


in Each Disputes Beginning Progress '8 Each 





Year. Year. in Each Year. ra 
1901 . eee 642 eeere 179,546 eevee an 
1902 ......06 442 2... 256,667 5 A os 
1905 ....006 . 387 «2+. 116,901 aes 
1904 ...0+.06 355 ss.. 87,208 er 
ee - 358 .... 93,503 oi 
- eee 486 .... 217,773 ae 
ee 147,498 2,162,151 
BIB os esese. 399 .... 295,507 10 ES 96 
BD sccesus . 436 .... 300.819 asl 
ee 531 .... 515,165 eS 
Average for —- “eae 

10 years. 464 .... 221,059 4.26050) 
a a 931,050 “er 


* Preliminary, and subject to revision. 


Was almost} 


ct 


ee 
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Feb. 17. | 


fhe large number of persons involved was mainly due | 
to the great epidemic of disputes which occurred in the | 
transport trades during June, July, and August. These, | 
savs the Labour Gazette, involved— 
About 110,000 seamen, dock labourers, &c., at the princi- | 
ports of the United Kingdom in June and July; (2) 77,000 
irters, dock labourers, &c., in London in August; (3) 48,000 
k labourers and other transport workers at Liverpool in 
August ; and (4) about 140,000 workers on the principal railways 
of the United Kingdom in August. 


The cotton dispute at the end of the year is estimated 
to have involved 150,000 workpeople. 
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| workpeople, and amounted to 574,140 hours per week, 


be seen in the following table :— 


tions in the hours of labour, which affected 101,200 


while, on the other hand, there were increases in the || 
hours for 13,905 workpeople, amounting to 13,905 
hours per week. 


* ° * * 


The pauperism returns continue satisfactory, as will 


Ratio per 1,000 Inuapirants. 


The small num- | 





ber of working days lost in proportion to the enormous 

number of persons involved is due to no small extent to 
| Sir George Askwith, whose extraordinary ingenuity in 
|| harmonising the apparently irreconcilable demands of 
|| opposing parties, brought to a speedy close many of the 
|| most threatening outbreaks. The following table 

analyses the statistics of various trades in 1910 and 
|} I91I — 



































1910. 1911.* 
S| ou a) | S25 we 
Trades. No. of Sal? S258) No.of Suligs Se 
| Diss 5555 2224) Dis- 355s Esste 
| | putes. [Z2>2> te te| putes. (73 X > x Sf 
| Pues AE e185 a | Pe PE eaeA B 
—— —_—_—_ | } ee 
Bete ..ccccccnmciancas | 17 880 35,475; 27 | 2,764 73,400 
1] Coalmining .......cees- | 211 | 295,041 5,476,260! 166 | 140,733 4,072,400 
Other mining & quarrying, 13 | 1,532) 47,900; 9 | 1,596 36,300 
|| Engineering &shipbuilding) 72 | 45,968 (2,950,415, 189 | 76,699 | 1,155,000 
Other metal trades ...... } 25 | 9,468 | 196,762) 59 13,810 | 118,200 
_ ees Sypenterceniens 90 | 132,276 | 917,558} 130 212,066 1,417,200 
CHOU c cccngetcascescien 40 | 4462 58,866 43 9,861 97, 
PERNEEES coaccccocesccons 19 | 20,321 70,833) 90 | 431,188 2,698,400 
Other trades ....cccccees 44 5,217 | 140,782 151 | 42,333 578,800 
| femmeme cummmase {laseeeescmesmnanss | cunnpanmnens 
a 531 | 515,165 19,894,831} 864 | 931,050 | 10,247,100 


* Preliminary, and subject to revision. 


| Changes in the rates of wages of 825,204 workpeople 
| were reported to the Board of Trade, and there was a 
| net increase of £25,927 per week (the railway service 
| being excluded from this calculation). Of this sum, 
| £#,21,280 was secured in the last six months of the year, 
| against only £4,647 in the first six months. The 
| number of persons affected by these changes, and the 
estimated change in weekly wages as compared with 
| the preceding year, are shown in our next table for the 
_ years 1896-1911 :— 


| No. of Work- Cemented Amount of Change 


peopleReported|in Weekly Wages as Compared 
as Affected by| witheach Preceding Year. 
Changes in =————-—————- 


Year. 





) 
Wages. Net Increase _ Net Decrease 





At the —————-—--19110. ’ 1911.— a 
end of— Indoor. Outdoor. Total. Indoor. Outdoor. Total. 
January.. 82 .. 152 .. 234 .. 79 o 112 .. 191 
February. 82 .. 151 .. 233 .. 79 ll'1 .e: 19:0 
March .. 79 .. 148 .. 227 .. 7°7 110 .. I97 
April .... 7°7 MS co GR co TO oo WSO cc WO 
May .... 7°5 BOO ac GEO cc’ Te co BO’ ce Tee 
June ..ce 73 14:0 SEO 2s TR «oe Be ce Oe 
SGRy ccee TB .. 138 m0 .. 70 10-4 .. 174 
August... 73 .. 138 21:1 70 .. 107 .- IF 
September 74 .. 138 See «¢ UE ce See ee (ane 
October.. 76 .. 139 Seo «<« TS ac: Be co Eva 
November 79 .. 14:3 See sc TS cc WS co WG 
December 80 .. 14:2 wae cw TE ow IRE co SO 


The large decline which occurred in outdoor pauperism 
is mainly, if not entirely, due to the removal of the 
pauper disqualification for old-age pensions as from 
January 1, 1911. 


THE PRECIOUS METALS. 


The following figures of the world’s gold production 
are taken from the Engineering and Mining Journal of 
New York :— 


Goup Propvwction of the WorLpD. 








1$10. 1911. 
8 $ 

NE hceuee eeseeess 155,730,260 .. 170,487,900 
United States .....ccccece 96,269,109 .. 96,233,528 
Australia ........ bedeauee 65,634,340 .. 61,072,409 
ME 6. ditcndsdedseseas » 43,168,389 .. 40,600,000 
DP huidentbendeatonee 24,073,100 . 19,500,000 
Paci ddawenddceus 12,607,791 13,045,100 
Rh secsacceses eese-s 12,089,400 .. 10,505,506 
CR bGKedcececasacees 10,224,910 .. 10,646,000 
Ge Acbccesarsnceeseca 10,102,300 .. 10,000,000 
Japan, East Indies, &c..... 10,522,437 .. 10,600,000 
Wee Not adensécecces 3,674,087 .. 5,268,100 
PRIOR oc cocccccecccs 2,149,721 .. 1,900,000 
6.664004 6cddesenus 1,114,700 1,275,000 
Central and South America 14,886,234 . 15,000,000 
Other countries ......... ‘ 7,118,841 .. 7,250,000 

| eceatees 469,365,610 .. 473,383,543 


The following is a summary of the production for the 
past ten years :— 





| 
| 

| Rates of 
| 

















feek. Week. $ 
oer... Ser I iia insiveibideni sesecenccesce 298,812,493 
| en ei : ee Sl Risnt bisceadnknbtabianndnnnkil . 329,475,401 
‘ GDF cccccccccccccsccces Ceccecces ee 349,088,293 
| 1896.....44. seeees onn.nes == “. BP tikvissiacieriscrensemebenents 378,411,054 | 
OJ i eeeeeee Se eeees , ’ ee WGOG ccccccccccccccccccccccccccccces ° ool, 
1898... seen veees) 1,010,057 {| = 80,572 SEED snvscccrncesecesececacensivanss - 411,294,458 
oo been oubibiis eee | 1,165,478 oa ST sidtstdtbesocncecussedrrsoesaenin 443,434,527 
200... eee ees veeee} 1,110,031 -° BEEF wnsscnscecssdscsevcsrecees oe 459,927,482 | 
1901, seereee eeee 907,199 : ee 77,902 1910 eee eee eee eee ee ee eee eee eee eee eee os 469,365,610 
108 sit] Gen'ga2 — a SG seancniad dink sobsancemeigianen ae | 
1908. sseseesenes 799,959 .* “aaa According to the report of Messrs Samuel Montagu | 
| som Tae San Rp Lif 56,728 a and Co., the silver market for the first nine months of 
By Mvécndass veceee| 1,244,739 200,820 * 1911 was colourless, but subsequently the Chinese Re-|! 
!} 1903 61683 | '9 ee oe 
oa meen peta pei 1 tar aan - 69,120 volution and a corner in silver combined to relieve || 
| 1910.....cccccceee| 546,526 14,335 | oe monotony. Later in the year the partial failure of the | 
| nl co cocccocccs 825,204 25,927 | monsoon, and consequent fears for the crops, limited || 
| “ae 11896. the offtake of bars for India. Germany and Russia || 
ert + 368,124 were frequently in the market as buyers, and substantial || 
a - ond a cubless to revision. coinage orders were executed for Great Britain and her || 
|| a ae colonies. It is believed that the holding of the specula- || 
|| The Labour Gazette states that there was a net in-| tive group has been considerably increased through || 
| Crease in every group of trades, with the exception of | their being compelled to buy spot silver in order to 


mining and pig-iron manufacture. The largest in- 
creases occurred in the engineering and shipbuilding 
and transport trades, but, as in previous years, coal 
mining accounted for the largest number of alterations. 


keep the bears under the harrow. The corner in de- | 
| livery lasted from November 6th to December roth, | 
| and before its end a parcel of silver bars arrived from || 
| Bombay, and a shipment from China arrived on De-|| 


The advance in wages was accompanied by reduc-° cember 2oth. 
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TRADE REPORTS. 
I_THE CORN TRADE. 


The English wheat crop, which was heavy and of excel- 


wheat being shown at Mark Lane in July. The continuance 
of the drought enabled the harvest to be rapidly completed, 
and the total yield amounted to 7,832,196 quarters, an in-| 
crease of a million quarters compared with the average yield | 
of the last ten years. The average yield per acre was 32.87, 
compared with 30.34 in Ig10, the acreage under wheat being 
considerably higher than last year. The price was as low 
as 30s in March, and closed at 33s, the price since harvest 
ranging from 31s 8d to 33s. The quotation for white wheat 
at Mark Lane at the beginning of the year was 29s to 30S, 
and rose to 38s in May, being now about 36s 6d. Owing to | 
the superiority in quality over any foreign wheat then obtain- | 
able, the new crop was quickly marketed, and millers were | 
very ready buyers. The hot summer, however, which proved | 
so beneficial to the British crop, did not suit the development | 
of cereal crops on the Continent, and the total output of 
Europe showed a loss of some 20,000,000 quarters on last 
year’s figure, though the winter crop of the South of Europe 
was fairly good. The world’s crop at 460,343,000 quarters | 
compare with 458,518,000 quarters last year, and a five-year, 
average of 424,188,000 quarters. The fluctuations in the 
price of foreign wheat were relatively moderate; the price 
m France is naturally lower than that of a year ago, when 
the effect of the shortage of the French crop was experi- | 
enced, and at the beginning of the year the month quota- 
tion at Paris was 47s 10}d per quarter, and at the end of 
May touched sos. At harvest it fell to 42s 5d, and closed | 
at 44s 5d. Disquieting reports of heavy crop deterioration 
in the great spring wheat area of the United States in June | 
and July brought the estimated yields down from 300 to less 
than 200 million bushels for the area, but happily the 
drought broke in time to prevent such disasters as had been 
anticipated. New York cash wheat does not show much 
improvement in price. The old crop period ranged from 33s 8d 
to 30s 8d, and the new crop began at 30s 5d and closed at 
32s 7d, after touching 33s 10d. No. 2 Northern Manitoba 
was 2s od better at gos od, while Plate wheat rose from 34s 
in April to 40s 6d in December. Australian was about 6d 
better, and South Russian was 36s to 38s, compared with 
29s to 36s at the beginning of the year. The December 
futures in Liverpool are 8d per cental above last year, and 
Plate wheat at Antwerp is 1s 3d higher. These general | 
rises in price are rot to be accounted for by any special im- | 
provement in demand, but are to a considerable extent due | 
to the intrinsic value of the article, the chief feature of the | 
situation being that the large proportion of the various 
crops which graded high reduced the quantity of lower and | 
feeding grades. Shipments to Europe were heavy, totalling | 
64,370,000 quarters, the largest contributors being Russia 
and the Danube with 26,584,000 quarters, the United States 
and Canada sending 15,200,000 quart2rs, Argentina 








6,293,000 quarters 
times during the year, there were no striking failures in the 
world’s production, and although the Russian yield was only 


fair, the Argentine crop is expected to make good the | 


deficiency. The supplies in sight of the United Kingdom 
are fully 500,000 quarters (6 per cent.) less than last year, 
while the stocks of foreign wheat at United Kingdom ports 
are 40 per cent. less, and the quantity less by 3,350,000 
quarters than a year ago. The present position, therefore, 
seems to point to steady markets for some time to come. 
With a shortage of 2,500,000 quarters, it seems likely that 
Australia will not be much disposed to offer the position in 
the becomes clearer; and as it will largely control the price 
of wheat everywhere, the Buenos Ayres market will be 
closely followed. : 


The feature of the barley crop has been the good crops of | 


Europe, and the short yield in America. Mr Geo. Broom- 


hall, of Liverpool, gives the world’s crop for the 1911 season | 


as 160,500,000 quarters, against 163,000,000 quarters for 
1g10, and 169,800,000 quarters for 1909. The Indian barley 
crop has been a good one for the last two vears. The total 
barley shipments to Europe were 26,225,000 quarters, 
22,000,000 coming from Russia. The Continent was a large 
buyer, and kept up the market throughout. 
grinding started at 19s 3d and closed at 26s, English barley 


varied between 23s 10d and 34s, the prices being higher than | 


in either of the two previous years. Foreign malting was 


rather scarce, and has been freely taken up by the Conti- | 


nent. The shortage in California caused a rise of 38, in- 
volving reshipments to America. 
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lent quality, was harvested earlier than for forty years, new | 3,458,000, against 10,351,000 last year. 


| less than 1909. 


8,883,000 quarters, Australia 6,300,000 quarters, and India | 
Despite the rumours current at various | 


South Russian | 





| 


The maize crop, according to Mr Broomhall’s figures i 
about 67,000,000 quarters less than last year at ‘ ping i 
quarters. Imports to Europe were 21,432,000 quarters 2. 
pared with 18,656,000 quarters in the previo 


Russia and the Danube sent 6,980,000 quarters 1 é 7 - 
America 2,690,000 quarters more, but Argentina sen: aaa | 
’ The demand in fen. | 
many led toa reduction of 50 per cent. in railway rates, and | 
| the Continent has been a good buyer throughout. Viyec |! 
were about 30s for Plate and mixed American, which dint i| 
a rise of about Ios on the year. =e 
The world’s oat crop amounted to 416,847,000 cuarters. || 
33,000,000 quarters lower than in 1910, and nearly 82.00.99, 


The United States crop showed a fal] of | 


26,000,000 quarters, and the English crop was somew hs 


‘ : , t re. 
duced by the drought. The total shipments to Europe were 
15,842,000 quarters, of which 11,094,000 came from Russia | 


and the Danube and 3,935,000 from the Plate. The [a 
Plata exportable surplus was reduced to narrow 
Prices varied from 17s to 21s, there being a good demand 






































oats were the cheapest feeding-stuff available; shippers, as 

a rule, had the control of the market. 
The following statement of the world’s wheat crop ix 

| taken from ‘‘ Dornbusch’s List ’’ :— 

1907. 1908. | 1909. 1910 1911, 
EvROPE. 8. Qrs. { Qrs. | Qrs QO 

FYANG@ «........2eeeeeees 45,668,000) 38,493,000 43,148,000, 31,402,00C 40,068,000 
Russie arid Foe 77” {} | 63622000] 70,920,000, 97,650,000 |102,808,c0¢ 64,200.00 
PENSAR ao vce casincscscces 15,300 600) 19,045,000; 14,285,000) 21,243,00¢ 21,513.00 
Croatia and Slavonia ....)| 1,200,000) 1,500,000 1,300,000) 1,464.00 1904.00 
Austria. «..... Scbevadeae 6,370,000! 7,587,000; 7,081,000! 7,222,006 7,372.00 
BE neeke dibpabawmbenal | 21,390,000} 24,268,000, 23,738,000, 19,197.00 24,986,000 
Germany ............00.-1 16 17,330,00¢| 17,245,000) 17.763,C00: 18705 000 
ee. ddaskessmenes | 12,638,000} 14,12,000) 17,202,000! 17,167,000 18,591.00 
Portugal ....... bicsiien | 800,000 550,000! 000! 1,140,000 1,200,000 
Roumania& ........... .ee--| 5y116,000} 6,664,000! 7,269,000 13,874,000 11,975.00 
CONOR 0.04455 0000eaees 2,942,000! 4,561,000; 4,570,000 5.289000 9.014,0% 
East Roumelia .......... 1,000,000! 1,020,000) 1,20',000 1,500,000 150000 
NDS stp dcstednavereneee | 1,500,000] 2,700,000; 1,£00,000, 1,936,000 1.900 000 
| Herzegovina and Bosnia..! — 400,000, 400,000: 882,000 400000 om 
Turkey-in-Europe ........ 19,000, 19,500,000! 18,000,000 20,628,000 17,000,000 
WEE» cde sessctcswseess 800,000} 900,000} 800,000 800,000 TH. 
United Kingdom.......... 7,066,000 6,741,000) 7,899,000, 7,074,000 8,039.0% 
OND ine xKsecceseeniaps 1,978,000} 1,674,000} 1.825,000 1,506,000 1,759,000 
CN fag 55 6 kha kk 645,000} 620,000; 504,000 541,000 500,00 
Switzerland ........ eedeew 500,000 436000| 345,000) 314,00 441,000 
SOE axcdateetcnksesee 761,000 810,000! 837,000 941,000 1,035.00 
ROCCE 66660 ccc cvewse ces 35,000 40,000) 38,000 39,000/ 34,00 
DUNNE ccs ilitnnicands 525,000 519,000! 461,000 570,00 92,00 
Cyprus and Malta ........ 319,0.0 341,000) 336,000’ 400.000 5000 
Total Enurope........ 225 2'70,CO)'239,7€ 5,000! 268,968,000 275,754,000 255,228 000 
AMERICA. <mennennionnen Encaadntennete | paeumanersneiress sae — 
United States ............ 79,000,000 82,400,000! $2,148,000 79,390,000 77,667.00 
OIG « .cetnennetdcbisnnen | 11,580,000, 14,050,000) 22,843,000 18,748 000 2°.9h1.00 
PEOREO® 2.44 senesaccrsences | 2,600,000 1,000,000} 1,200,000 1,499,000 100.04 
DI: ooidckccitasies | 24,100,000! 19,650,000! 16,404,000) 18,276,000, 21,550,000 
| Cv ciesebsabbeasdsaeenun | 2,367,000 2,200,000; 2,500,000 2,076,000  2,500,00 
| UTUQuay..cececssreecsves- | 857,000 928,000, 1,000,000! 1,500,000 1,:00,00 
Total America ...... 119,904,000 120,223,000 134,095,000, 121,289,000 1 20,6°8.000 
ASIA. pecrae as ce Spectre leaps ) 
India ............seeee+++| 38,200,000, 26,600,0C0, 35,520,000) 44,037,000 45,535.00 
Turkey-in-Asia .......... | 3,500,000 4,000,000 4,000,000) 4,X0(00 Sue 
_ i apheteereeacerat oes | 2,500,000| 2.000000! 1,750,000) 1,700,000 1,700.00 
Conprrrerrrerrrerers +++] 2,761,000) 2,755,000 2,788,000 2,927.00 S107 08 
Total Asia ..........| 46,961,000! 26,336,000, 44,058,000 52,664,000 54,4000 
AFRICA. fone Aenea ee a a ERO 00) 
SN viiinsansiniadsin: | 3,907,000 3,734,000! 4,753,000 4,980,000 4.982.000 
PEROT. isasce biaisewenes | 764,000, 430.00} _ 805000, £05,0% 1 0sho 
TUE y inascosrsmmensseses 3,000,000 3,500,000; 3,500,000 4,084,00. 4,/ 
SPEND ctddrenevadates | “"2327000| "300,000; 350,000 350.000 55000 
Total Africa .......... | 7,903,000) 7,964,000 9,003,000 9,880,000 10, 761.00 
| New Zealand ..cccccccces €96,000, 1.096,000 1,098,000 1. 56, x as 
| AmstrMD 2 oc cccsecccee .«.| 5,582,000 7,824,000 12,208,000 1 oe 
__ Grand total... 40,316,006 413,218,000 469,435,000 470,565,000 452,141.08 


The following table shows the amount and sources of ou 
imports of wheat, &c., for three years :— 














Quantity. ee ‘ ale “t 
1909. | 1910. | 1981. | 1909. | 1910 19 
i 




















Wheat from — Cwts. Cwts. Cwts. £ li 2 
IND. dst cciewvesi 17,844,84C 28,941,600'98,20F,200 8,175,885 12,02), 
Germany ......... 361,20 = 98,100! 51,300 = 162,62 299 37 
Roumania......... 527,20 939,200) 1,952,300, 250,48! "ar T0E 
eee ; 49,200 134,300, 413,800 18,€0:' 957'179. 5 
United States ...... 15,504,1& 10,948,900/12,939,229, 6,958,106 4,757.1"- >< 
PD dkstcnrsack - | 1.670,200 633,500) 122,200) _ 762,015) 2*5.0% 
Argentine Republic .| 20,037,800 15.13! ,§ 00|14,748,60C 9,284,501 yee = 49 
British East Indies. . 14,633,20( 17,916,738|20,161,518) 6,944,466 7.2080." 
Australia ......... 9,700,100! 13,117 500'13.916,720' 4,683,770 5 rohit 
New Zealand ..... | '701,400' 630.600 730,50C 381 297) 209.9°0 
Camas siscscepnss: 16,615,745 16,449,200|14,375,700 7,604,262 7)". 
| Other Countries...., 205,240! 281,.00} 608,620, 98,119 AN 
| "Total wheat ..... | 97,854,428! 105222638'98,109,087'45 272,151 44,1605°° 
Wheat meal and flour :|- - - eed saint 
Germany .......... 586,66 587,600) 282,028) 520,965 Lo ae 
Belgium ........... G4.90(! 65,25C) 35,300) 51,265 an3.ii7 
Framee --..--.-.0-. ty 438 30 $370 oe, 96.768, Sled 
Austria-Hungary.... ' J 7 000 eee ey, 2,697,000 
United States... 6,929.01) 5,124,780) 5,116,411) 3,988,225 es 3352 
Argentine Republic |  85,40C; 101,400} 8%,0X) 9 _37,4°9, 974.93: 223.474 
Australia .......... 521.00 407,801) 445,40) 520,348 ceo ¢0,8i 
Canada ........... 2,059.40C, 2 788,701) 3,258,768) 1,188,454 8°. © j 39.480 
Other countries ....| 163,791 327,553) 325,472) os es -— 
en 55! 5,277,045 
WOU ddicccnnssad 11,082,540) 2,960,491 '10,0¢5,1521 6,570,480, 5,9:0% : 
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a oom Cwts. £ £ £ 
BR eT 18,281,500'24,504,120, 7,143,849 5,396,452 8,248,281 
io meeeded 117,835,998 17,495,014 18,275,937 5,437,857 4,823,869 5,391,970 
canten aaa | 1,514,149, 1,551,111) 2,196,094) 603,054; 718,740 1,012,862 
jeanne ae | 2,171,230' 849,082 1029.13] 311,676 375,345 


757,600 
n or maize. .| 59,562,605 37,021,192)38,602,330 12,122,272 10,294,340 10,713,183 
tal of grain and - 








__ hour... s+ ++++++ | 404200632'205626067 206674006 83.107 421 77,298,382195,762,855 
i]. COLONIAL AND FOREIGN PRODUCE. 
TEA. 


[he past year has been most prosperous for the majority 
| of producers, the distinct rise in values made during the 
tter half of 1910 being further improved on. The average 
price for Indian teas for the period under review reached the 
ch figure of 8.91d, an advance of .61d on last year, whilst 
‘ of Ceylon was 8.88d, against 8.19d, showing an increase 
.6gd. These figures had not been previously reached 
since 1897 and 1893, respectively, and when it is borne in 
mind that only as recently as 1905 the Indian average was 
-.30d and the Ceylon 6.99d, the present level is doubtless 
highly satisfactory to planters. Several factors contributed 
during the year to impart further strength to the already 
| sound statistical position. (1) A shortage in shipments 
| during the opening months of the year from Northern India 
to United Kingdom, as compared with the corresponding 
period of 1910. (2) Drought during the middle of the year 
in several districts of Ceylon and Southern India, making 
supplies to this market on a smaller scale, thus causing 
further depletion of the already reduced stocks, till on 
| August 31st those of all tea in bond were 13,000,000 lbs 
less than at the corresponding period of last year (these 
latter being the smallest since 1903). (3) The dockers’ 
strike in August, resulting in importers only being able to 
bring forward small supplies at a time of year when demand 
always shows considerable activity, and the policy adopted 
afterwards, particularly by the leading distributors and shop 
| syndicates, of accumulating large duty-paid stocks at their 
various branches throughout the country, in order to protect 
themselves against a possible recurrence of labour troubles 
before Christmas. 
Duty Payments.—These have been the largest yet re- 
| corded, totalling about 296,000,000 Ibs, an increase of some 
),000,000 when compared with those of last year. If we 
take these figures as representing consumption, it will be 
| found that a marked increase per head of population has 
| taken place, viz., from 6.31 in 1910 to 6.53 for the current 
year. Below we give a table for each of the past three years, 
showing the amount of all kinds on which duty has been 
paid, with the relative percentage of each growth :— 


| 
| ——1909—.  -——1910— -——l9l— 
Lbs. % Lbs. % Lbs. % 
Indian ........000 160,147,351 .. “57 .. 162,454,304 .. “57 .. 169,250,000 .. “57 
Ceylon ......46 95,134,435 .. 35... 93,337,581 .. “32... 90,500,000 .. *30 
GEIOE  sisnessmnede 8,190,614 .. ‘03 .. 10,283,477 .. 04 .. 14,500,000 .. 05 
Other countries .. 20,078,446 .. ‘97... 20,908,776 .. ‘07 .. 21,750,000 .. ‘08 
Total.....c.ee- 283,550,846 «296,954,138 «+ 296,000,009 
Per headof population 6°29 i 631 ee 6°53 
INDIAN.—It is generally anticipated that the crop will 
be slightly larger than the last, doubtless to some extent 
due to coarser plucking having been resorted to, owing to 
the high prices obtai for common tea since the beginning 
: of the season. Quality has been only average, neither Assam 


though amongst the former some very tippy teas have been 
included. Dooars were disappointing at the ning, but 
afterwards many invoices had useful cup qualities, without 
being in any way of a really “stand out’? character. 


nor Darjeeling sending forward as many choice parcels, 
Cachars and Sylhets have shown slight improvement, whilst 
| 


4 ‘rom Travancore during recent months several invoices with 

; attractive flavour and quality have been placed on the 

4 market. Table showing the average price of Indian 

: ‘| common leaf tea for each quarter during the last four 
}} years :— 

S InpiAN Tea (Common Leaf). 

: 1908. 190% 1910. 1912. 

3 d a d d 

-) | PRIN inten tdnouine «dunia 7 weee 5a ase — Lk 

: | Second quarter ........068 peinnenen iy lenses Ey. aoe. Saar seer ii 
SEE OUND a cecctggnscensessn oon oees cove 7 

. Fourth quarter......... edenevous ones cece cece © 

a From the commencement of the season to the end of the 

: year the average price realised was 9.290, against 8.52d last 

2 | }ear and 8.61d the year before. 

52 | CEYLON.—Output for 1911 is likely to be about the same 


“S$ 1910, but shipments to this country will probably be some 
® to 7 million Ibs more. There has been little change to 
note in quality, which has generally been very fair and 
scout up to average, though, perhaps, some of the teas 
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from estates of high elevation have hardly had as much 
flavour. The average price of Ceylon tea sold on garden 
account during the year was 8.88d, against 8.19d in 1910 
and 8.14d in 1909, and from July 1st to the end of December 
was 8.98d, against 8.19d in 1910 and 8.18d in 1909. 

JAVA.—From the latest figures available, namely, to the 
end of October, exports to all places show some 53 million 
lbs increase on those of 1910. Shipments to this country 
were a trifle smaller, but to Holland nearly 14 million Ibs 
more were shipped ; the feature, however, has been the large 
quantity taken by Australia, viz., some 5,000,000 Ibs, as 
compared with only 1} last year. These teas continue to be 
favourably received on this and other markets, their careful 
manufacture and useful cup qualities now commending them 
to practically every section of the trade. 


Exports of Tea from Java from JANvuARY Ist to OcTroBER 3lsT. 





' 


| United 














5 ail Aus- North Singa- Other 
Holland.| kingdom Russia tralia.. Am’rica} pore.* | Ports. | Totals 
Lbs | Lbs | Lbs | Lbs | Lbs | Lbs | Lbs | Lbs 
Rey «++ 15,532,118 10,958,338 60,321) 1,276,341 161,911 |*,046,99 2,582,316) 53,618,336 


17,171,761 11,251,547 1.596.742) 4,989,094 350,939 |2,881830)1,102,974|39 124,887 
* Singapore shipments are probably intended for Russia via North China ports 
Figures for the month of December are estimated, 


—Gow, Wilson and Stanton, Limited. 


CHINA TEA.—The peculiar circumstances in regard to 
available supplies of lower-grade teas rendered the China 
growths of more importance than they have for many years 
assumed on the London market. it is necessary to go 
back to 1903 to find such large deliveries of this growth 
being made for home consumption, and this fact has been 
made use of by those interested in pushimg specially the sale 
of the China production, to secure a good deal of cheap 
effective advertising. There is evidence that the campaign 
so skilfully conducted in favour of a reversion to China tea 
is having the effect of increasing the consumption of choice 
high-priced grades, but, so long as those are retailed as 
fancy articles and surcharged when supplied in tea shops 
and restaurants, the effect upon the trade figures can be but 
a relatively insignificant one. 


JAPAN AND FORMOSA TEAS.—The latest official 
statistics indicate that there has been a moderate increase 
in the production of both these growths, but practically 
the entire export trade in them is for the United States of |} 
America and Canada. The efforts to introduce the use in 
England of the delicate and light-drawing Formosa } 
teas have not yet had much success, and it will be a matter 
of difficulty to get English consumers to drink what is so 
entirely different from their usual ideas of what a cup of 
tea should be. 


THE LABOUR PROBLEM.—The labour problem 
of tropical plantation work is not like that of Great 
Britain—to find employment for all—but to find workers 
to put through the necessary work. There are few estates 
so favourably situated that enough resident labour is avail- 
able, and in consequence the importation of workers has be- 
come a necessity. Paterna] governments in various places 
have tried to protect the labourers, putting barriers in the 
way of free immigration to large areas of active employ- 
ment. Assam, Dooars, Southern India, Ceylon, and the 
Straits Settlements are al] anxious for recruits to carry out 
the great developments of production that have been 
planned. The matter has now become of more than local 
consequence, and in view of the great importance to the 
tropical planting industries, which have given a chance for 
enterprising careers to so many of the youth of the British 
Isles and profitable fields for investing capital to so many 
others, an Imperial Commission might well be charged 
with the duty of organising and improving the methods of 
removing labourers from where they have to live poorly on 
meagre earnings to the places where work awaits them on 
terms of remuneration far beyond any possibility of acquisi- 
tion in their locality of birth. 

FOREIGN TRADE,—There is nothing much to chronicle 
for the year in the way of progress so far as the aggregate 
of consumption, other than that within the British Isles, 
is concerned. The quantities taken through London con- 
tinue to decline, especially for Russia and Europe generally, 
but fortumately the deficiency has been made good by the 
off-take for Transatlantic consumption. The exports from 
Calcutta and Colombo also show serious declines in the 
Russian demand, with considerable increases for America 
and elsewhere, but the latter have proved inadequate to 
compensate, and consequently heavier shipments have had 
to be made to London. The attack made by Java producers 
on the Australian markets looks like reducing the off-take of 
British-grown tea for those by some 6,000,000 lbs. It 
would appear now that the large development in the Rus- 
sian demand durimg 1910 was only an over-liberal provision 


on requirements that did not materialise.—McMeekin and 
0. 
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The Board of Trade figures for the last three years are as | ning of December were 13,420,000 bags, again 
» GAA 


follows :— 




















1909. 1910. 1911. 

= Lbs. Lbs. Lbs. 
repoien cuchesassabaeeereneeepers 183,413,612 180,265,145 187,281,821 
So cccke ie skesowswseasennre 117,283,745 107,634,468 103,618,495 
TO ee be a alee 17,422,011 18,914,720 .. 24,817,268 
Other countries ...... iene 23,538,789 25,032,757 .. 26,351,908 
EE bin capes nseeue 341,658,157 331,847,090 .. 348,069,492 
“ons oti fall tea— od — ee 
Pie ets apa Sale 160,147,351 162,503,574 168,654,221 
IS os knicks tees beneaweeneaae 95,134,435 93,370,843 .. 89,074,540 
ens os ee cen eateeeesens 8,190,614 10,288,249 .. 14,480,698 
Other countries ...--...ecseceee 20,078,446 20,916,316 .. 21,134,472 
DA . i xtnceessensesane 283,550,846 .. 287,078,983 .. 293,343,931 
s of all tea— — —_—_— — 
—,. £09 : _ : /‘iiacombenkion 19,647,000 18 557,000 17,997,400 
P.-L ssaceaseneesessssesuue 19,093,000 19,605,000 18,497,600 
ORR... << .cunavdbesedsacbendees 11,890,000 9,452,000 . 10,412,200 
Other Countries ....ccccccccccce 1,237,000 1,477,000 . 1,546,000 
Total. ccccccoscecess+> 51,867,000 .. 49,121,000 .. 48,453,200 
Stock of all tea..c.ccsceseseee ee 132693,000 125,099,000 130,258,000 

COFFEE. 


From the producers’ point of view, 1911 was all that 
could be desired, prices throughout having been uniformly 
higher than in the previous year. To the trade, however, 
the course of events has been most unsatisfactory, as coffee 
has been altogether too dear for a reasonable working 
margin to be secured. Prices advanced persistently in the 
earlier part of the year, and although there have been sub- 
sequent fluctuations, they finish the year much above the 
average. As only to be expected, buyers for some consider- 
able time past have exercised a good deal of reserve at such 
a dangerously high level of values, and while content to 
operate in order to fulfil pressing requirements, the market 
has worn a rather sluggish appearance. Reduced supplies 
to handle, however, somewhat counterbalanced slackness 
of demand, Brazilian manipulation leading to tightness 
in such supplies caused buyers in the United States to 
turn their attention to Central American crops, which tended 
to denude the London market, and enhanced the existing 
stringency. Quality of the East Indian crop was again 
poor, and the quantity shipped proved only about one-half 
that of the previous season, and upon the question of supply 
the same remark also applies to Central American growths. 
Although arrivals into this country during the past year were 
smaller than in 1910, exports exhibited a deficiency less than 
might have been expected. A feature of the exports this 
year has been the unusually large exports from this country 
to the United States. The Brazil crop for the season 
1910-11 amounted to 10,548,0co bags, compared with 
14,944,000 bags in 1909-10, and 12,419,000 bags in 1908-9. 
The present crop, although larger than last year, has not 
come up to the earlier estimates; Santos may turn out 9} 
million bags, and Rio 23 million bags. There has been a 
wonderfully strong feeling in Santos this autumn, prices 
there having risen above those ruling on this side. The 
present position has greatly changed, prices not having 
been so high as now for fifteen years. The depression which 
took place a few years ago was caused by bumper crops, 
bears selling, and hedging against stocks. Now the scene 
has vastly changed. Stocks, both visible and unseen, have 
greatly receded, and with a succession of smaller crops, 
this declension in supply will receive further emphasis. 
Large receipts in Santos caused stocks there to accumulate 
later in the year, but the position has been only slightly 
influenced downwards. The Santos market for some time 
has been manipulated by powerful speculative interests, 
who, assisted by reduced crops, apparently command the 
position, and are able to dictate their own terms. For a 
long period the trade resisted the high prices, but by the 
autumn the strength of the position was too manifest, and 
as the necessity of replenishing depleted stocks became para- 
mount, buyers were finaily compelled to pay the extreme 
rates asked. Invisible stocks had been allowed to reach a 
low ebb, so that when the demand revived, the paying of 
stiff rates was unavoidable, As a result of the continuance 
of abnormally high prices, consumption has fallen off, this 
being shown by the smaller deliveries both in Europe and 
the United States. The deliveries for home use in the United 
Kingdom in the first eleven months of 1911 were 244,520 
cwts, compared with 248,051 cwts in the same period of 
1910, and 251,427 cwts in 1909. Trade has been consistently 
See bc a at pay J as are the efforts to in- 
of satisfactory salaiak eins a 1 OI os saad ve wee 
sanded de he small so long as business is handi- 

. ) present excessively high prices. Prospects 
of the next Brazil crop have been watched with unusual 
eenkite a or has been far from promising, the 
generally expected T er egular, and a small crop is 

- Total visible supplies at the begin- 
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bags in 1910, and 17,602,000 bags in 1909._-Th, 14,755,000 


h > Groc 
Imports, ConsUMPTION, and Stocks. 7 
$$$ Be STOCKS, 








| — 
Quantity. : 
| - 
| 1909. | 1910. | 191i. | 1999, “Sh, 
Imports of coffee from— | Cwts. | Cwts. | Cwts. | ca we 

Mexico ...... eeeeccesence | 34,870 ,287| 21,852) 101.89: £ 

Central America..........| 288,464 328,393, 297,892, 801977 cus £9,960 

CUEING étctscwaxscienss 66,849, 50,123) £5071) 195.953 jepnn) SoS 

Brazil ........000e0. eecnes | 275,927 358,907 262,477, £00,799 Gey cna 177,78] 

Other foreign countries ..| 37,296 36,900, 39,227 jog.335 wars, |e 

British India ............ | 87514) 11850? 66752 26a, soe 134.406 

British West India Islands} 10,907 8870 5,698 33535 sone) 245,087 

Other British Possessions| 13,731) 12,348 16507 3¢cr, i Ms 

| alana y " 8,892 
Total imports ........ | 819,558| 937 5,516'2.305 555 peancn 
Home consumption ........ | 270,845) 268383 Bee Bago ne 2505255 2,490.5 
Stocks in bond on Dec. 31 ..| 531,000 438,000! 239,000,’ ' . 
COCOA. 

The chief feature in the market during the past year was 
the large increase in consumption, especially in thy United 
States and Germany, but almost every country in the {ol. 
lowing list has consumed more cocoa in Ig than ever be. 
fore. In the United Kingdom the increase in consumption 
of raw cocoa has not been at all on the same parity as else. 


where, but, on the other hand, each year larger quantities 
of preparations of cocoa, manufactured abroad, including 
chocolate confectionery, have been imported and consumed 
here. As the new tariff reducing the duties on foreign 
manufactured cocoa and chocolate only came into force in 
December, it is too early to say what the effect will be. but 
itis not likely to reduce the supplies from abroad. The year 
1911 opened with a good demand from the home trade, and 
by the middle of February prices of Grenada and similar 
qualities showed an advance of 2s to 3s per ewt, ordinary to 
fine Grenada being quoted 53s to 57s 6d per cwt. After this 
the market became dull, and prices gradually declined, until 
by the end of May all the improvement was lost, and the 
lowest point of the year was reached about June 3rd, when 
ordinary to fine Grenada was quoted 48s to 53s 6d, and 
business was done in superior Bahia to arrive at 48s per 50 
kilos cost and freight. About this time there were rumours 
that the Portuguese, Brazil, and Ecuador planters were en- 
deavouring to get up a scheme for the valorisation of their 
cocoas. Although it was felt pretty generally that the diff- 
culties in bringing such a scheme toa successful issue were 
almost insuperable, yet the mere possibility of the proposal 
being adopted had the effect of inducing planters in those 
countries to keep back their supplies and raise their quota- 
tions considerably for forward shipments. Under the above 
influences prices of most grades on the spot advanced week 
by week until the beginning of November, when ordinary to 
fine Grenada was quoted 57s to 62s. Another factor was 
the high price of cocoa butter, which induced manufacturers 
to buy cocoa in order to avail themselves of it. The market 
has since been dull, and at the close new crop Grenada sold 
at 52s to 56s 6d, being a decline of about 5s from the highest 
int. 























The following figures show the consumption in_ the 
different countries from which we have been able to obtain 
the most reliable information available :— 

Consumption in Evrorr and the Unitep Sratrs. 
} 

| 1908. 1909. 1910. 1911. 

. | Lbs. Lbs. __ Lbs. te 

U.K.....12 mthsto Dec. 31..| 46,452,200 | 53,498,000 | 53,102,900 55,282,200 
Germany » «| 75,574,200 | 89,594,600 | 96,670,900 | 111,881,208 
Holland. »  Nov.30..} 34,334,800 | 41,276,400  40,£02,(00 90 
France.. ” , | 44,522,900 | 51,110,600 | 54,797,400 ay 
Spain .. »  Oct.31.. | 13,138,700 | 14,785,800 11,534,100 15,9008 
Belgium, »  Nov.30..| 14,013,400 | 18,164,100 21,994,900 25//- 
Austria. . »o Owt.3i.. 1,900 8,972,000 | 10,836,500 ret 
ies G » +. | 2,961,000 | _ 3,493,200 | 3,953,000 4.352 
Switzerland ,, Sep. 30..| 12,829,100 | 12,580,000 | 20,659.00 2hfer 
United States ,, Dec. 31..| 90,871,900 | 110,933,000 | 110,525,000 150,025K° 
ee, | 343,240,100 | 404,407,700 | 424,576,000 $86,110,800 


it is interesting to com 
imates as 
pounds, 


Against the figures for consumption, 
pare the world’s production, and we quote the es! 


published by the Gordian, convertéd into English 


viz. :—1907, 343,640,000 Ibs; 1908, 425,700,000 lds; ee 
452,800,000 Ibs; 1910, 486,000,000 Ibs; 1911, 544,50° eal 


TRINIDAD.—The imports into London for the y“ tes on 
16,210 bags, the deliveries 19,556 bags, and the ea 
December 31 3,921 bags, against 19,162 bags, 21,995 85° 
and 6,729 s respectively in IgIo. ' 

The dustritestion ‘of the cent iauediog to the circular of | 
Messrs Gordon, Grant and Co., was as follows:— | 

Oct.1to Sep.30. Oct.1toSep.30. Oct.1toSep.30. Oct. tosh | 
1907-8, 1908-9. 1909-10. 








1910-11. | 

Bags. 

Bags. Bags. Bags. 
*England .... 48,627 .oceee 42,001  o-acee 23,659 ‘ i 
*France...... 90, guaeés LEED fo nee 139,098 eeeeee 130,826 | 
America .... 91,410 »..... 118,954 4... 131,129 «+++ a i 
oe 951,84 _ |] 
Total .... 230,785 ...... 267,214 ...+s- 3,886 wees: ao jon ot | 


29 
: destina 
* The above list shows the consignment merely, but the ultimate destin 


> 1 arrival. 
the Trinidad shipments to Europe is not determined until arriva | 
ooo 





—wmumncs | 












Feb 
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GRENADA.—The shipments from October 1st to Sep- | year. Cane sugars then also commanded a similar advance, 


tember 30th were as follows, viz, :—1906-7, 60,087 bags; 
1907-8, 64,379 bags; 1908-9, 67,343 bags; 1909-10, 73,863 
bays; 1910-11, 67,144 bags. 


The market conditions affecting Grerada have caused 


similar price movements in other West India descriptions. 
fhe quantities reported sold show an increase of about 
i bags over those of 1910. The imports into London for 


the year were 14,291 bags, against 11,386 bags in 1910, the 
deliveries 11,657 bags, against 11,088 bags, and the stocks 
on December 31st 5,667 bags, against 3,407 bags. 
CEYLON.—The- shipments from Colombo from 
January 1st to December 19th were as follows, viz. :—1907, 
9,308,592 Ibs; 1908, 5,679,856 Ibs; 1909, 7,457,968 Ibs; 1910, 
= 192,976 Ibs; 1911, 6,686,848 lbs, ; 
GUAYAQUIL.—The receipts at the port of Guayaquil 
n January 1st to December 31st were as follows, viz. :— 


guintals; 1905, 402,600 quintals; 1906, 454,250 quintals; | 
1907, 398,500 quintals; 1908, 631,250 quintals; 1909, 619,200 | 
guintals; 1910, 751,200 quintals; 1911, 805,900 quintals. 
i\F RICAN.—The transactions in West Coast cocoa re- 
ted on the spot are comparatively unimportant, but a | 
very large business has been done both for forward ship- 


ment and on Liverpool transit terms. Prices have not 
shown much fluctuation during the year, the highest quota- 
tions being 53s to 57s for fair average to good fermented 
during August and September, since when values gradually 
declined to 48s to 53s. Although the quantity of St Thomé 
landed in London during 1911 was much larger than in 1910, 
very little was submitted at auction, most of the sales being 
made on private terms and particulars not reported. The 
exports from the Gold Coast from January 1st to Novem- 
ber 30th were as follows, viz. :—1907, 15,454,908 Ibs; 1908, 
18,857,548 Ibs; 1909, 38,025,624 Ibs; 1910, 37,773,101 lbs; 
1911, 62,300,000 Ibs (estimate); and from January Ist to 
December 31, 1907, 21,744,000 lbs; 1908, 28,373,090 lbs; 
1909, 45,277,606 Ibs; 1910, 51,775,820 lbs. The re- 
ceipts of St Thomé, &c., at Lisbon, from January rst 
to December 31st were as follows, viz. :—1907, 402,176 bags; 


1908, 481,144 bags; 1909, 464,964 bags; 1910, 618,155 bags; 


1911, 504,158 bags.—Messrs C. M. and C. Woodhouse, | advance in beetroot of gs 6d per cwt., or of fully 100 per 














London. 
Imports, Consumption, and Srocks. 
Quantity. Value. 
1909. ) 1910. ; 1911. | 1909. | 1910. | 1911. 
Raw Cocoa— | Lbs. Lbs. Lbs. £ £ £ 
DMNUE: scvcscenkestun '77,032.263 70,659,300 74,022,484 1,909,622 1,732,529 1,843,369 
Home consumption. .. ./53,498,030 53,102,851 | 55,992,207 - , ms 
DO CUNOOE oo céccéesas 14,530,156 14,982,679 oa 382,218 374,295, 395,77 
eee es 19,921,000 21,945,000 24,103,000... “a oa 
| Cocoa or Chocolate Pre- 
pared— Cwts. Cwts. Cwts. 
DIO, Scat ode cnadens 112,457, 149,544 164,603 984,105 1,314,767 1,337,701 
Home consumption....| 106,681) 143,070| 151,280 .. oe . 
RO-GRDOTUD 2 6c kccccccce 5.204 5.765 5,978 55,209 58,200 55,941 
SUGAR. 


When the Sugar market opened in January there seemed 
little prospect of early improvement, as it was then under 
the depression of the record beetroot crop, which had driven 
the quotation of first products beet in October, 1910, down 
to 8s 6d, f.o.b., Hamburg, basis 88 per cent. analysis. There 
was also the prospect of another record Cuban crop—that 
just then commencing being estimated as likely to yield 
1,900,000 tons, against its predecessor of 1,800,000 tons. 
With the appearance, therefore, of excessive supplies, there 
were free sellers of first products beet at 8s 11}d, f.o.b., and 
of sugars, shipping or shipped, at 9s 3d to gs 6d, c.i.f., 


_ Greenock. Cane sugars were also obtainable at easy prices, 
| Sales of Peruvian crystals having been made at 10s to 10s 3d, 


basis 96 per cent. polarisation, of syrups at 8s 3d, basis 


| 50 per cent. polarisation, and of West India crystals at 


los 3d, basis 96 per cent. polarisation—all on floating terms. 
Chis proved the lowest point of the year. As the season 
advanced it became evident that the fear of excessive supply 
was not to be realised. At the low level of values, sugars 
Were being rapidly absorbed, and the quantity of beetroot 
on offer day by day was never more than sufficient to meet 
the demand. “It was further realised that the Cuban crop 


|| had been over-estimated—that the hurricane which had 


passed over part of the island in October, and which was 
followed by drought in many districts, had done serious 
camage, and estimates of a deficiency of 400,000 tons became 
Current—thus reducing the crop from 1,900,000 to 1,500,000 
tons. Under these altered conditions, holders showed more 
firmness, and succeeded in gradually raising the quotation 
for first products beetroot from 8s 11}d in January to 
10S 10}d, f.0.b., in April, basis 88 per cent. analysis, and for 


|| Sugars, shipping or shipped, from 9s 3d to 118 3d, c.i.f., 


marking an advance of 1s od to 2s from the beginning of the 


62, 486,400 quintals ; 1903, 477,050 quintals; 1904, 533,750 | 





| pests. The rainfall, however, fell far short of being normal, 


| fear of permanent injury being done to the crops. 


and sales were being made of Peruvian crystals at 12s to 
12s 3d, basis 96 per cent. polarisation, and of syrups at 
gs 10}d, basis 89 per cent. polarisation, on floating terms. 

During May there was a slight reaction. The sowings of 
the new beetroot crop were then estimated to show an in- 


a : : a il 
| crease in Convention countries of 5 per cent., and in Russia 
| of 16 per cent., or in all Europe of g per cent., and as the 
| young crop was reported to be making satisfactory progress, 


under splendid weather conditions, there were sellers of first 


| products beet for October-December deliveries at gs 73d to 
gs gd, f.o.b., basis 88 per cent, analysis. 1 
| were in consequence unfavourably affected, and first pro- 


Prompt deliveries 


ducts beet dropped to 10s 5d, f.o.b., basis 83 per cent, 
analysis, and sugars, shipping or shipped, to 10s gd to 
10s 10}d, c.i.f., Greenock. 

Java sugars during May were freely offered, and business 
was done in No. 17 D.S. at 11s 3d to 11s 4$d, telquel, on 
floating terms, for June shipment, and as these were quite 


| 6d to od cheaper than beetroot, they were largely purchased 


thereat by refiners. 

Reports of the beet crops became less favourable in June. 
Some districts of Germany and Austria were suffering 
severely from a plague of insects, which played havoc with 
the young leaves, and thereby retarded the growth of the 
plants, and rain was urgently desired to rid them of these 


and, unless penetrating rains became general, there was the 
There 
was, in consequence, a firmer tone, with an improved de- 
|mand, more especially for beetroot of the new crop for 
delivery from October to December. The drought of June 





became intensified during the next three months, with 
tropical heat, and as week by week passed without bringing 
the longed-for rain, the condition of the crops in Central 
Germany and Bohemia came to be regarded as extremely 
| serious, and great speculative activity was developed, with 
|a very extensive business passing, which caused a rapid 
advance in values until on September 12th, when 18s 6d was 
paid for ready first products beet, and 18s 4}d for new crop, 
for October delivery, f.o.b., basis 88 per cent. analysis. That 
proved the highest point of the year, and recorded an 








| 


cent. 

The advance in beetroot was rendered all the greater from 
the depletion of stock which was experienced in the autumn. 
The surplus production in Convention countries had been, 
in great measure, absorbed during thé period of low prices 
early in the year, and it was with difficulty that what re- 
mained could be made available in August, from the drought 
having so reduced the waters of the German rivers as to 
render them impassable for navigation. This curtailment 
of supply would have proved disastrous to British refiners 
if their purchases of cane sugars, made earlier in the season, 
had not then commenced to arrive. During August and 
September 28,000 tons of Java alone were imported into 
Greenock, both direct and vid Continental ports. Cane 
sugars being cheaper than beetroot caused attention to be 
entirely directed to these descriptions during the autumn 
months, and the high prices ruling attracted supplies from 
many unexpected quarters. 

The ruinous effects of the drought were fully confirmed 
on the publication by Mr F. O. Licht on October 2oth of 
his beetroot crop estimates, showing a total crop of 5,975,000 
tons, against 8,095,000 tons of the previous campaign. This 
was followed on October 23rd by the factories’ estimate of 
6,034,000 tons. 

Notwithstanding the large deficiency confirmed by these 
estimates, there was a feeling of disappointment that those 
of the factories should have shown a larger crop than Mr 
Licht, as the reverse had generally been the case; and 
when, in November, these first estimates were revised, 
those of Mr Licht to 6,050,000 tons and of the factories to 
6,085,000 tons, many holders decided to realise, but, as 
large arrivals of cane sugars were then fully occupying the 
attention of British refiners, they could only do so at a sub- 
stantial reduction in values, and at the end of November 
the quotations were 16s 3d, f.o.b., basis 88 per cent. 
analysis, for first products beet, 17s 3d for Java No. 17 
D.S., telquel, and 13s 3d, basis 89 per cent. polarisation, 
for Peruvian syrups—on floating terms. 

Russia alone, at the close of the season on September 1st, 
had a surplus stock, estimated at about 500,000 tons, at her 
disposal, and as she had been again favoured this season 
with another record crop, which would largely augment 
this surplus, she appealed to the Brussels Convention for 
| authority to export 300,000 to 400,000 tons in addition to 
her authorised contingent of 200,000 tons. This request 

was considered by the Permanent Commission of the Con- 

vention at its meeting in Brussels on December 8th, but 
| decision was deferred till its meeting of January 29th. The 


ee 


British delegates had been instructed to support the request 
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of Russia, with the threat of withdrawal from the Conven- 


tion of 1913, if the demands of Russia were refused. 


The fear of this large quantity of Russian sugar being by 
and by made available for the world’s markets, and the ex- 
cessive accumulation of stocks in the British ports from 
large importations of cane sugars, and the further increase 
in the beetroot crop estimates on December 15th by Mr 
Licht to 6,250,000 tons, and by the factories on 18th to 
6,244,000 tons, have, for the time being, quite paralysed the 
trade, and caused buyers to reduce their operations to a 


minimum. 


The British markets are meantime amply supplied from 
large accumulations of cane stocks, which may be supple- 
mented in spring from importations of Cuban sugar, should 


that crop fulfil its present promise of abundance. The 


pro- 


spective beetroot crop of 1912-13 has proved attractive to 
speculators, and considerable sales have recently been made 
of October-December deliveries at 11s 3d to 11s 43d, f.o.b., 


Hamburg, basis 88 per cent. analysis. 


The following table gives the monthly and yearly average 
prices of first products beet, f.o.b., Hamburg, during the 


past five years :— 





1907. 1908. 1909. 1910. 1911. 
s d s d s 4d s d s 4a 
PO i iciccrustinoetekawnn 8 94 2 «Oe BE ka i -- Sig 
POUGGRIF 2. verescvvesscvese 8 10 911 +20. 18} 0113 2... BS 
RMD ioc sekxs 5505500005005 9.2 10 1 10 4 M6 ww SD 
DE iintvinkasisheataeeebes 9 3 ll 8 10 4% N.S 63a 
DF ccccotstssucsaeeweense 91 ll 10 6% 49 ..1 5 
DR! as vbebeassnkéesanakwes 99 ll 2 10 14 53 10 8 
Det ccstammmns cnebes sabes 9 7 ll -. 10 & 14 9 12 2 
NR: cc vkecececaanckuneucd 910 .. 9llg ..11 & 14 (7 14 6 
BOpPOROR oss cs cows 00eee.s Oo . OT! .<aee 11 9 17 5 
NO 56554460 4088002600 9-5: .. #41 1l 2} 95 17 3 
I ncccvecmes sehore’s 2 rr 2 we 2 8 11 16 5 
DOE inns inccsctakense 9 8 Mi « OY 8 ll 15 3 
Average for year ............ 95) .0U8 .. DY ..2 @. B® 


The following tables give the latest estimates of the beet 


and cane crops for the present year, compared with the 
actual production of the three previous years, and these, 
along with the stocks carried over on August 3Ist, consti- 


tute the supply for the current campaign :— 


BEET, as per Mr. F. O. Licut’s Crrcvtar of December 15th. 














1908-9. 1909-10. 1910-11. 1911-12. 

Tons. Tons. Tons. Tons. 
NT iso. cacsbaneewsee 2,080,000 2,027,000 2,€06,122 1,480,000 
Austria-Hungary.......... 1,398,000 1,257,000 1,538 034 1,150,600 
PD iti cnsnnecaie de vache 802,000 801,C00 724,897 550,0¢0 
DR (c ccecccaavebenee 8,000 250,000 284,714 235,000 
NE titanic eeeneunke 214,000 198,000 221,359 255,000 
nants haseemmawase 1,265,000 1,145,006... 2,140,000 2,0£0,000 

Other countries .......... 500,000 460,000 .. 590,000 

WR 66s ceciecvios 6,517,000 6,138,000 8,105,126 6,250,000 


Cant.—Per Messrs Witietr and Gray's Crrcvurar, dated New 


York, December 14th. 


1908-9. 1909-10. 1910-11. 1911-12, 
Tons. Tons. Tons. Tons. 
United States—Louisiana& Texas 370,000 .. 335,000... 311,000 .. 315,000 
NINN <iecwcxnecdsacneeead 245,000 308,000 .. 295,000... 350,000 
Hawaiian Islands .............. 417,817 .. 462,613 .. 606,090 .. 500,000 
ND ics nssdsosctornnss 1,513,582 .. 1,804,349 .. 1,483451 .. 1,800,000 
British W. I.—Trinidad, exports 45,000 .. 45,000 .. 36,000 . 40,000 
Barbadoes, exports ............ 7,000 .. 35,000 .. 35,000 . 40,000 
Jamaica, exports ............ - 12,453... 132000.. 22000... $0,000 
Antigua and St Kitt’s.......... 24,000 .. 20,000.. 18,000.. 18,000 
French W.I.—Martinique exports 35,000.. 40,000.. 35,000.. 35,000 
eT 39,000-.. 43,000 .. 38,000 .. 38,000 
Danish West Indies—St Croix 4,000... 15000.. 15000.. 15,000 
Haiti and St Domingo...... ..... 80,000 98,000 .. 89,979 .. 100,0C0 
Lesser Antilles not named above.. 6,000 . 8,000 . . . 8,000 
PEON ONIDS paid n9.6065< 10e0ksdue 125,000 .. 1€0,000 120,000 140,000 
—- nena crop 7,600 .. 7,£00 
eer BABVAGOr COD. ....ccvcccccce 6,500 .. 6,500 
Nicaragua crop on Sones’ $06 bbe ° 500 .. 4,500 21,000... _ 22,00 
Costa Rica crop ..........00-+06 . 500 
South America—Demeraraexports 117,176 .. 101,843 108,297 .. 110,CCO 
PID cccncpiustnceacdne 4,000 .. 13,000 13.€00 .. 13,000 
DON 5.05455 ckasessinentine 3,000 . 3,000 .. 3,000 .. 3,000 
Peru crop ....... emi biie emits 150,000 .. 150,000 .. 150,000 .. 150,000 
Argentine Republic crop ...... 162,479 .. 125,000.. 147,678 .. 170,000 
NED isn cini iveissedentacd 48,000 255, -» 287,000 .. 260,000 
OD. sptiicn. nce s cn icnnssaepinen 1,241,885 .. 1,200,618 .. 1,229,100 .. 1,375.000 
Philippine Islands .............. 50,000 .. 120,009 .. 205, o- 22, 
MVE Sto 0208 weenssewersewieaet ees 55.000... 45,000... 55,000.. 55 
Mauritius .............ceeeeeeeeee 195,000 .. 244,597 .. 217,757... 160,000 
IN siitiiinuistnbinnatadbennad 37,000 .. 40,000 43,128 .. 40,000 
Spain ..... PES UE pie—K Seaneteee 20,000 .. 23,0353 21,000 .. 21,000 
British India exports ............ 15000 .. 15000..  15000.. 15,000 








ti év shen bennbeeneeenet 5,432,392 .. 5,741,053 .. 5,526,480 .. 6,038,000 


The world’s supplies of beet and cane as estimated above, 


together with stocks carried over at Au 
fore stand as follows :— 


1908-9. 


gust 31st, will there- 


: a 1909-10. o -12. 
Steck in statistical countries car- Tons. — — — 
- ried over on August 31st .... 1,076,840 .. 1,018,710 .. 1,098,240 .. 895,540 
uropean beetroot crops ........ 6,517,000 .. 6,138,000 .. 8,103,126 .. 6,250,000 
— beetroot crops ...... . 384,010 .. 450,595 .. 455,220 .. 530,000 
is boi ci ovceséacceate "5,374,392 .. 5,741,053 .. 5,526,480 .. 6,038,000 


World's supply till Aug. Zlst... 13,352,242 
* Less deduction of 
The followin 


supplies has been consu 
will enable a rough 
tion of the world’s 
sugar year on August 31, 1912 :— 





-+ 13,348,358 . .15,185,066 . .13,713,540 
arrivals of new crop Java sugar in America prior to Aug. 31, 
g table is intended to show how much of these 

sumed during the past three years, and 
idea to be formed of the relative posi- 
supply and demand till the end of the 


ee 
a 


ne 


1908-9 1909 ame 
9, 10, 10: ' 
Visible supplies on Aug. 31, Tons. Tons. 1910-11, 1911-12 
ane Be - and 1911 . ——— ons, 
resy WOR occ cg odters -» 1076840 .. 1,018,710 .. 240 
Production of beet and cane, a . 1,098,240 .. 895,540 | 
STINE dxcansdcevetin 12,275,402 .. 12,329,648 .. 14,086 826 | 12,818,000 
Deduct visible supplies on 13,352,242 .. 13,348,358 .. lslne Torn 
August 21, 1909, 1910, and SABSEB .. 15,165,056 .. 15,715,540 | 
1911 respectively........ 1,018,710 .. 1,098,240 895.549 | 
Total consumption for ——-—_— esate eta ce te 
year ending Aug. Sist 12,535,532 .. 12,250,118 .. 14.289°08 
From this figure of consumption of 14,2 


will fall to be deducted the surplus stock in Russia 
August 31st last, estimated at about 500,000 tons. which ” 
not included in the stocks carried over from statistic! mate 
tries. The world’s consumption for the past year would | 
therefore, appear to have ‘been 13,789,526 tons, acainc| 
12,250,118 tons in 1910. The increase of 1,539,408 tons| 
was, however, quite to have been expected atter the ¢e.| 
crease of last year due to a high level of prices, and on a¢.| 
count of the low prices ruling during the first half of the. 
present year. ; 

Consumption during the past three months has | 


+ 


| 

} 

an 

89,526 tons there | 
at} 


en cur. 
tailed in all countries by about 85,000 ions, as compared! 
with the previous year, the great deficiency of beetroot) 


having rendered a high price necessary to check consump.| 
tion, and thereby preserve a working stock throughout the! 
season. 

The following table will give an idea of the total con. 


sumption of sugar in Great Britain during the 


past three | 
years :— 











1909. 1910. 1911, 
Meltings of raw sugar, by the brokers’ Tons. Tons. Tons, | 
circulars, in London, Liverpool, 
Bristol, and Greenock .............. 669,346 .... 804,420 BOR 498 
Probable consumption of foreignrefined 945,000 .... 845,000 920,000 
1,614,346 . 1,649,420 1,828,498 

Less refined, of home manufacture, 
GOIN ios kes i pededs cob anaeseted 32,161 31,000 30,262 
Consumption of United —- 
a ere 1,582,185 .... 1,618,420 .... 1,798,23% 


From the above table it will be seen that the consumption 
of Great Britain for the past year has been 1,798,236 tons, | 
against 1,618,420 tons in 1910, an increase of 179,516 tons, 
and it is gratifying to observe that British refiners have 
supplied nearly a half of this quantity required for con- 
sumption—namely, 908,498 tons, against 804,420 tons in 
1910, an increase of 104,078 tons. 

~The following table gives the monthly and yearly ave) 
rage prices of first marks granulated, f.o.b., Hamburg, for) 
the last five years :— 


1907. 1908. 1909. 1910 911. | 

Perewt Perewt Percwt Percwt Perewt | 

sd s s a s ad sad |i 

JANUATY «4... -0 +008 nA. UB. WS... MH io | 

February .......... BW... Us. BA.. Bb &.«. 1 % | 

BAGO. wo 0500008 win DS ar Ts. Bea. BE. Be i 
BOEEE sins oben sacacen isi. 23 8.. Ft c. 20 4 eee 
MEOT iceccvtscscesess ns. bs.. B 17 Q.. RH 
SD ccusckecasntees Na. DO. BM... 69... 8 8 

Ns vscindinaeddenee RSs w B 38 “a 2 eee &. 14 2 || 
RE. ost sxcns we 276. .048 |... BBs 2 16 104 
September.......... ioe. iWZo.. 1 4.. 15 5% 20 104 
on ne.nme..tbe@.. ny 20 St 
November ......00+. ll oh ~~ oie.. BO... BS 18 7 
ee 1] 24... 22108.. 14 4%... U Oj 1] 3 
Average for year.. 11 2}.. 12 33.. 15 0 15 0% 5 ly 


—Wm. Connal and Co, 
DRIED FRUIT. 


The year 1911 is noted for the small crops 0! nearly all 
kinds of dried fruit, more particularly sultana — 
which case has hardly been known before—two smiall crops 
in successive years. Of currants the estimate is 135,000 . 
140,000 tons, Valencia raisins about 22,000 tons, and wr 
tanas 24,000 tons. The pack of skeleton case ligs 'S only 
11,000, against nearly 15,000 in 1910. The crops of - 
fornian, Oregon, and Bosnian plums were below the norm 
also French plums, which were much smaller than te - 
estimate, caused by the fruit falling, before they pe 
matured, by the great heat of the summer months. nor 
are a small crop, caused by the severe weather nk 
enced when the fruit was formed. Apples are in bet 
supply. ¢ a kabhi 

ee year commenced with a stock el 
tons in London warehouses, and a very strong an a 
provincial growths at 28s to 28s 6d, with Ama =e : was | 
to 30s, and kept firm until March, when fruit to a" t her 
offered at lower prices. In the middle of April . “aanel 
decline took place, when bags and quarter-cas’” 
offered equal to 25s to 26s landed. News was reco" s 
May of ‘* Peronosporos ” again appearing !n the vin tel | 
caused no advance, bags provincial falling to - “The | 
while quarter-cases remained firm at 25s tO 255 he reat | 
new crop was expected to. be a large one, but : . “ 
heat during the summer caused the fruit to be muc j at the | 
some being shrivelled up. Later news was received 
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' jent, except Vostizza, which was lacking 


| sje, and made 28s to 29s. 
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crop would only be about 135,000 tons, and an advance of | 


:s to 1s 6d took place. The ** Syra,’’ with the first of the 
new fruit, arrived on September 14th with 700 tons, mostl 
vincial growths. The quality of all grades w 

in size and bloom. 

ihe opening price of bags was 25s to 26s, and quarter-cases 
27s. Patras was nice colour, but rather on the small 
The Gulf crop was the finest 


iV 


| secon for some years, and a good business was done at 


is to 348, the fruit of this growth being free from the 
v berries generally experienced. The crop of Vostizza was 


somewhat heavy, although the quality was not up to the 


| heavy trade was done at those prices. 
| cleared, and only medium quality remains. 


| warehouses was 9,392 tons. 


ial standard, and soon fell away to 29s to 31s, when a 
Choice fruit is all 
The market is 
firm at 30s to 32s, Gulf 30s to 33s, Patras 29s to 30s, 
\malias 27s 6d to 28s. Provincial growths are very strong 
\t 278 3d in quarter-cases, and bags 26s 3d to 26s 6d. The 
narket is very strong in Greece, and quite 1s to 1s 6d dearer 
than fruit on the spot. Siftings have not been in excessive 
supply, and are now scarce-—Patras quoted 28s to 29s, Vos- 
tizza 298 Od to 32s. The home clearances have been good, 
24,701 .ons up to date, against 25,149 tons for the whole of 
the vear 1910. The stock at the end of November in London 
A good demand is anticipated 


| at the commencement of the new year, and much higher 


3 


prices than those now ruling. 


Raisins. —1911 opened with a_ stock of 1,113. tons 


| Valencia, with a firm market for half-boxes, at 34s, and 
| advanced during the next two months to 36s to 37s, but 


'| in July half-boxes went at 31s to 
‘| taken for export to the Continent. 


| 
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; Gd ird, 
| 


ter a shipment of fresh packed fruit came to London, and 
32s, which were mostly 
New crop was offered 


| to arrive at 20s to 21s, c.i.f., but several of the contracts 


made could not be fulfilled, and the market advanced 2s 
The crop was stated to be a good and large one, 
but later estimates, on account of the great heat, was stated 
to be only about 22,000 tons. The quality and condition were 


tO %S. 


; excellent, and sold well from 33s to 35s, with quarter-boxes 


good 378 to 42s, fine and choice from 45s to 57s. 


Later 
shipments of half-boxes have been somewhat poor in quality, 


| and on the small side, but nearly goo tons less of this size 
| package has come to London this season, while quarter- 


boxes have been somewhat in excess. Half-boxes have ad- 
vanced to 38s, and quarter-boxes at gos to 42s. Seedless, on 


account of the high price of sultanas, sold well at some- | 


what extreme rates—common at 43s to 44s, fine 46s to 48s, 
choice up to 55s, but at the public sales last held the de- 
ind was slow, and 33s to 35s was taken for common 
uit. The stock at the end of November was only 1,509 
tons. The clearances up to date are 5,730 tons, against 
5.743 tons for the whole of last year. The market closes 
very strong—half-boxes 38s to 39s, quarter-boxes 41s to 46s 

and unless further arrivals come to hand, much higher 
prices are likely to rule. 

Muscatels.—About the usual quantity was packed this 
season, but the quality has not been quite up to usual stan- 
Denia fruit has been in small supply; the high price 


m 
fr 
il 


_ of Valencia raisins has not paid pickers to put up the usual 


quantity. 


The market for new fruit opened very high in 
price, and large sales were made in October at full rates, 
but in November the market was much lower, and boxes 
went from 48s to 52s for good, fine 60s to 80s, choice gos 
to 130s. Trays are somewhat scarce, common selling at 
45s to 60s, good 7os to 80s. A much larger quantity of 
ose and seedless have come to London this season, and 
ve sold freely from 35s to 55s. The stock at the end of 
November was 243 tons, but fair clearances have been made 
ring December. The market closes slightly lower, with 
r boxes at 38s to 40s, good 42s to 48s, fine 60s to 75s. 
Sultana Raisins.—The year commenced with a large 
stock of Smyrna fruit—3,848 tons. The demand was good, 
and the London stock had to supply nearly all other ports. 
\ rise of 2s to 3s occurred in January, with nothing on the 


London market under 35s to 40s, at which price heavy 
| Sales were made, and again in February a further advance 


' 1S to 2s resulted, common dark realising 36s to 38s. All 


the better grades of fruit went dearer, with a rise of 5s 
| tO Qe per cwrt. 


Reports came to hand that the new crop 
would again be a small one—a most unusual thing to take 
place in two successive years. The first estimates were 


| stated to be about 30,000 tons, and values of all old fruit 


went higher, Later news stated that the vines were not 


| budding freely, and the dry weather caused a lot of the 
| Tapes to dry up. This, unfortunately, proved correct, and 
_ the latest estimate of the crop is only 22,000 to 24,000 tons. 
_ A great feature this year has been the arrival of * Samar- 


kand” fruit from Turkistan, of fine quality, colour, and 
new-looking fruit. Bags were sold from 54s to 56s for 
choice, and commoner fruit is now offering at 47s to 49s. 
Afghans have been in fair supply from 48s to 54s. A few 
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es 
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Californian nice-coloured fruit are offering from 52s to 55s. 


| Greeks: The crop is about 500 tons less than last year. 
y | The quality has been good, and have sold freely from 558 
as excel-| to 7os for choice fruit, with dark fruit from 48s to §2s. 


The market closes dearer for all kinds of fruit, and the clear- 
ances of Smyrna fruit up to date were 5,379 tons, against 


| 8,596 tons for the whole of the.year 1910, which is excellent 


considering the high prices ruling through the year. The 
stock in London warehouses at the end of November was 
only 2,124 tons, and an advance is expected early in the 
new year. 

Figs.—The year commenced with heavy stocks of skele- 
ton cases, and the demand was very slow until the arrival 
of new. The first steamer arrived about September 23rd, 
bringing 1,000 cases. The quality and condition of the 
first shipment were excellent, being all cleared before the 
next steamer arrived. Common layers went at 45s, good 
and fine from 48s to 54s, medium and small boxes selling 
from 48s to 55s. Pulled opened high, from 65s to Sos. 

Plums.—The crop of French was estimated to be a large 
one, but the great heat in the growing period caused a big 
quantity to fall from the trees, and large sizes have berw 
very scarce. Many contracts sold to arrive have not heen 
executed, causing much trouble and annoyance to the trade. 
In June, offers of the six sizes were reasonable at 27s 6d 
to 29s, f.o.b., but news of the fruit dropping caused a rise 
of nearly 10s, and only a limited quantity have been offer- 
ing in the London market, which closes firm from 42s to 
75s for the various sizes. 

Dates.—The market for all kinds of Bussorah has been 
cleared, and none are obtainable on the London market. 
Two steamers, however, the ‘‘ Rubens’? and ‘* Stanley 
Hall,” have just arrived with the first tide new dates. The 
condition of the few arrived for show is good, but Siehs 
are rather lacking in size. So few samples are to hand 
that no prices are quoted at present. Old cartons of dates 
have sold well at 17s to 18s, and a few new at 23s to 
24s. Egyptian dates: New arrived in excellent condition, 
and have been freely taken at 26s to 28s. Tafilats arrived 
earlier, and all have sold well from 76s to 87s. Tunis have 
been excellent, with prices moderate.—The Grocer. 

The following are the imports of dried fruit for the last 
three years :— 
































Quantity. Value. 
| 4909, | 1910. ) 192}. | 2909, | 1910, | 19%. 
nee ae Cwts. | Cwts. | Cwts. £ £ £ 
Fruit, dried :—Currants— l.orn.ao we 363|1,318,685) | 
IED... 0s tennee enies | 10, ) } 
Entered for home can- 1,156,118 1,708,710 1,693,258 
OURIPtEN 2... ccccceee 11,200,383 1,224,322) 1,311,408) ) | 





— — 


375,883, 469,%6| 490,261 


es 


Raisins : From Spain .,..| 279,040, 263,720, 279,025 





From Turkey......... | 541,441, 220,252) 227,1:2} 712,869 383,763) 517,297 
From other countries..| 51,399; 41,307) 182,008 69,263; 81,924, 360,089 
Total—Imports...... | 871,880! 525,379) 688,165 | 


Ente: ed for home | | f 
_consuimption ..| 747,95) 647.368|_ 672,986 | 


1,158,013; 935,083 1,367,647 


FROZEN MEAT TRADE. 

A year ago it was anticipated that the general conditions 
of trade in the United Kingdom would be satisfactory in 
1911, and that the frozen meat trade would participate in 
the country’s prosperity. This proved to be a correct fore- 
cast. The political and economic disturbances which 
occurred did not appreciably prejudice the markets dealing 
with imports of food and raw materials. The demand for 
frozen meats was quite satisfactory on average, and prices 
were only a shade lower than in 1910, which had been a year 
of exceptionally high values. One of the principal causes 
of the reduction which did take place was one which could 
not be foreseen—the forced marketing of home stock, as 
a consequence of the prolonged drought. The effects of 
this were naturally more noticeable in the latter part of the 
year, when, but for this adverse factor, imported meats 
might have been expected to reach a higher level, owing to 
arrivals being moderate. Taking the top average values 
of leading descriptions of frozen meat, for which quotations 
are available during the last twelve years, as being indi- 
cated by 100, the index figure for 1911 was 97.58, as com- 
pared with 100.86 in 1910, and 88.15 in 1909. The year 
was, perhaps, not. a very profitable one for British buyers, 
the excellent trading results secured in 1910 having induced 
them to pay prices beyond what were justified by the statis- 
tical position. Judging by the decrease in the total weight 
of imports from New Zealand during last year, following 
on a comparatively small expansion for several years pre- 
viously, it would almost appear as if that source of supply 
had nearly reached its limit of production under present con- 
ditions, except for lambs. Australian arrivals in 1911 show 
some reduction in beef and mutton, after a large increase in 
the previous year, so that it cannot be said that the rate of 
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development in the Commonwealth trade is so steadily con- 
tinuous as might be desired. In South America the growth 
in exports of beef and lamb is strong and persistent, though 


mutton remains stationary, and in that part of the world 


alone would it appear that beef production gives promise of 
keeping pace with the growing European demand. 

Chilled beef from the United States of America, for the 
first time for 25 years, was almost entirely absent from 
Smithfield market during part of the year. The gradual 
decline in this trade which has been witnessed during the 
past five or six years was greatly emphasised in 1911, and 
during November and December imports ceased almost 
entirely. On the other hand, Argentine chilled beef showed 
a further large expansion, the shortage from the United 
States being more than made up by the receipts of this de- 
scription. The railway strike in August resulted in a tem- 
porary range of extremely high prices being established. 
Whilst manufacturing industries were injured by this strike, 
frozen meats benefited during its continuance, and did not 
suffer any very serious after-effects. 

The total supply of beef available from all sources for 
consumption in the United Kingdom during 1911 was esti- 
mated at, approximately, 1,227,134 tons, and of mutton and 
lamb 594,719 tons, representing 60.6 lbs of the former, and 
29.4 of the latter per head of the population. These quanti- 
ties were composed of home-grown meat to the extent of 
61.6 per cent., frozen meats 23.7 per cent., chilled beef 10.8 


per cent., with 3.9 per cent. of foreign live cattle and sheep 
and fresh-killed meat. 


MUTTON.—Australian.—The arrivals during  1or11 
amounted to 1,962,048 carcases, being a decrease of 761,100 
carcases, or 28 per cent. on 1910. Stocks in store during 
the early part of the year were plentiful, but a fair demand 
prevented prices dropping below 3d per lb until about the 
beginning of March, when, with some holders nervous, and 
a general desire to sell, values rapidly declined, and by the 
end of April touched the lowest point of the year at 2§d per 
lb. This drop, however, brought about a rapid depletion 
of stocks in store, and as shipments from all sources simul- 
taneously began to show marked decreases, values steadily 
advanced until they reached 3§d per Ib in June. Some re- 
action came in October, but closing quotations represented 
a full average of the year’s currencies. New Zealand.— 
The total number of carcases imported amounted to 
1,795,259, a decrease of 195,856, or nearly 10 per cent., on 
1910. A good demand at satisfactory prices was experi- 
enced for the first two months of the year, but as supplies 
increased and stocks accumulated in store, values rapidly 
dropped, until the beginning of May, when best Canterbury 
sheep were sold at 3d to 33d per Ib, and best North Islands 
at 23d to 3d per lb. These low prices tempted buyers to 
operate more freely, with the result that the market took a 
sharp upward turn, and prices recovered to near the level 
ruling early in the year. Later on, Canterbury mutton and 
some of the well-known North Island brands were very 
scarce at times, and high prices resulted. Argentine.—Sup- 
plies from the River Plate amounted to 2,603,409 carcases, 
an increase of 149,008 carcases, or about 6 per cent. over 
1910. Small carcases from the River Plate were compara- 
tively scarce, the bulk of the imports consisting of medium 
and heavy weights. Prices realised must be considered rela- 
tively satisfactory. 

LAMB.—Australian.—Arrivals during the past year 
reached a total of 1,650,231 carcases, which, as compared 
with 1,496,660 carcases received during 1910, shows an in- 
crease of fully 10 per cent. At the commencement of the 
year stocks in store of all descriptions of lamb were very 
light, and early shipments of Australians met a good inquiry 
at high rates. This, however, did not last, for arrivals 
soon became more numerous than the trade could absorb, 
and stocks began to accumulate. The market rapidly 
weakened, until at the end of April best quality sold as 
low as 33d per Ib., and inferior quality at 33d per Ib. New 
Zealand.—It was anticipated in some quarters that ship- 
ments from New Zealand would show a falling off as com- 
pared with 1910, but 3,427,236 carcases came to hand, a 
total which, as compared with 3,416,359 carcases received 
In 1910, shows a small increase of 10,877 carcases. The 
market for new season’s lambs opened at a high level in 
February, but the large available supplies and low values of 
Australian lambs spoiled the demand for the New Zealand 
article. Values for the latter steadily declined, the weak- 
ness being further accentuated by the excessive shipments 
made from the Dominion in March. Argentine.—That the 
Argentine companies are now seriously engaged in de- 


veloping the exportation of lambs t iti 
2 o the 
was evidenced in 1911 ae Sel 


by the fact that their exports 
amounted to 890,865 carcases, which, compared with cniane 
Carcases received here in 1910, mark an increase of over 
150 per cent., and constitute a fresh record. 


BEEF (Frozen).—Australian.—The arrivals during the 
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year aggregated 521,382 quarters, being a q 


ACCTeas 
16,060 carcases, Or 3 per cent., as compared with ae : 
steady trade at satisfactory prices was maintoin eee 
January right up to the end of April. From the: uni ie 
end of July the demand gradually fell away, o» |» > seaiaet 
pally to excessive marketings of, and low prices ruling (0 
South American chilled beef. The early part of Ayoya a 
nessed a temporary and artificial rise in prices, as the resyls 
of the labour troubles, through which the country was a 
that time passing, interfering with the marketing of chilled 
beef. Considerable sales were made even after tho excite 
ment passed away, and from September onwards the 
market kept fairly steady. New Zealand.—During jo); 
only 165,546 quarters arrived, which, as compared with 


1910, shows the large decrease of 178,502 quarters, or about 
52 per cent. Unfortunately, however, it was but seldom 
possible for shippers to reap much benefit from this shortage, 
owing to the fact that during the greater part of the year 
supplies of chilled were far in excess of requirements, 
Argentine.—The arrivals during 1911 were 1,410,159 quar. 
ters, as compared with 1,336,757 quarters received in i910, 
an increase of 73,402 quarters, or 5} per cent. A good de. 
mand was experienced during the greater part of the first 
four months of the year, and, with light supplies, prices 
rose to 3d per Ib for forequarters and 43d per |b for hind. 
quarters. During the three following months, however, 
values gradually declined, until the low level of 2!d per 
lb fores and 33d per Ib hinds was reached by the end of 
July. These low prices induced a certain amount of specu- 
lative buying, which naturally had the effect of checking 
the downward course of prices. 

GENERAL OUTLOOK.—United Kingdom.—The agri. 
cultural returns for 1911 reveal a small increase of 100,658 
cattle, viz., 11,866,111 head in 1911, as against 11,765,453 
head in 1910, and a small decrease of 684,780 sheep, viz., 
30,479,807 in 1911, as against 31,164,587 twelve months 
previously. Inasmuch, therefore, as the supplies of sheep 
are actually reduced, while the number of cattle in the 
country includes a growing proportion utilised for dairying, 
it would seem to be almost certain that the supplies of meat 
drawn from the home flocks and herds are unlikely to be 
maintained during the coming year. This view is 
strengthened by the knowledge that the recent drought 
caused the premature marketings of a large number of 
animals, which in the ordinary course would not have been 
disposed of until 1912. 

Table showing the total number of carcases of frozen 
mutton and lamb and quarters of beef imported monthly 
into the United Kingdom during 1911 :— 























Australia. | New Zealand. South America. 

— eget Tee ee ae wae Beef 

| | | | 

Mut- | ramb! Beet | MU‘ | Lamb| Beef | MUN" | Lamb pyoz'n Chil 
Cres. | Cres. | Qrs.*) Cres. | Cres. | Qrs.t; Cres. | Cres. | (rs bal 
Jan. . | 359,760, 601,313, 14.280) 104,771) 112,991, 12,096 224,531, 105,299 75,789 137,342 
Feb...) 342,386) 246,957' 6,041 95.272, 185 614| 11,687, 312,866, 63,727 129,470 os 
Mar. .| 175,660 1C1,492| 3.864| 169 872! 334.396) 16,097) 188,577 31,241 a 170 466 
Apr. ..| 105,497, 73,611, _7,712| 248,695) 470,649) 21,854 203,386, 84,472 170,78 en 
May..| 73,£01) 20,753) 23,388) 204,590) 761,144) 28,038 252,782 1£9,124 146,127 1 - 
June. 64,899) 32,853, 77,647] 191,485, 417,412) 21,791) 304,438 117,259 151,180 a8) 
July .| 99,132) 15,927) 64,866) 122,501 346,240) 14,470) 229,978) 67,008 Maes 200701 
Aug...| 163,299 11,365 1301S5/ 219,850) 420,920) 14,780, 266,874 130,845 ee 90177 
Sep. ..| 152,623, 27,499 50,515| 164,658) 271,720) 11,172, 251,98" 101,770 99,127 0565 
Oct. ..| 114,941, 12.328) 54,512) 79,151) 76,739| 5,009 227,087, 58,111 oan “03a 
Nov...| 103,790) 97,639) 52,778} 92,131, 26,033) 7,449 185,189 32,150 oe i714 
Dec...| 206,560) 398,904 35,283} 2,283| 3,378 143, 311,252) 115,700, 158,57 — 











Tots. 1162048: 1650231 5213821795259 3427236 165546 3058943 1066666 1523706 2151? 


* Including 1,309 qrs chilled. + Including 72 qrs chilled. 


t Including 858 qrs chilled from Venezuela. 


—W. Weddel and Co., London. 


TOBACCO. 


The continuance during the past year of the —- 
movement in prices for all grades of leaf tobacco oe : 
source of inconvenience and occasional merrnen _ 
the trade. With a production of raw material — 
to meet the rapidly increasing consumption, but nigher 
adequately protecting the reserve stocks, and wih Nis’ 
tobacco taxation in almost every country promoting tne ie 
ponderating influence of trusts, the position 0! aoe of 
pendent part of the tobacco industry exhibited oe Re 
further losing in strength and gaining in perplexity. na6c 
duced areas under cultivation and less favourable « jucing 
conditions in some of the most important tobacco serene 
countries during last year would indicate a ee eae 
in prices, and relegate to a rather distant date the od 
bility of relieving materially the stringency 1n the 7 pro-| 
leaf tobacco. It remains to be seen to what extent ol 
blem of tobacco supply will eventually affect the con” 
tion, and, in turn, the position of the. article as S antries: | 
butor to State revenue. Tobacco crops in — Philip | 
exports of leaf and manufactured sobacco from ~ 1911 | 
pines, China, and British India, yielded in 1910 '0f | 
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‘otal supply of fermented tobacco of about 870 
rrams, against 344,562,000 kilograms in 


~ 


405,000 kilo- 
ag. ; 1909. The in- 
crease of yield in 1910 appears to be chiefly due to the raising 
of an exceptionally large crop in the “Ottoman Empire, 


vere the normal annual production of 35,000,000 to 
49,000,000 kilograms was considerably exceeded in 
, reaching the record figure of 62,000,000 kilo 
grams. With only a normal crop in Turkey, the 
rid's tobacco production in 1910 would have’ fallen 
short of the 1go9 yield by about 2,000,000 kilo 


grams. Taking the official figures of consumption in 
e statistical table of January, 1911, as a basis, the quan- 
of raw tobacco consumed by all countries, exclusive of 
United States, amounted during the fiscal year 1909 

10 to about 625,616,000 kilograms. Adding 0.75 per 
cent. for growth in population and an additional 0.50 per 
cent. for increase of inclination to smoke, thus in all 1.25 
per cent., would give a consumption during the fiscal year 
| 1g10-1911 for all other countries of about 633,436,000 kilo 
grams. According to the figures published by the Depart- 
nt of Internal Revenue, allowing for licorice, sugar, and 


| other materials contained in the manufactured articie on 


which the tax was paid, the consumption in the United 
States reached apparently about 209,465,000 kilograms dur- 
ing the fiscal year 1910-1911, against about 228,921,000 

lograms during the previous year. Thus, without taking 
into account the natural increase through growth of popu- 
lation, the United States would apparently have consumed 
during 19101911 about 19,500,000 kilograms less than dur- 
ing 1909-1910! The major part of the difference of 
19,500,000 kilograms must, however, be taken as repre- 
senting forestalments of the higher tax, which came into 
force on July 1, 1910. Adding the above 209,465,000 kilo- 
grams consumed by the United States to the 633,436,000 
kilograms consumed by other countries, the world’s con- 


qe 


Ni 


sumption of fermented raw tobacco during the fiscal year | 


19111 would appear to have reached a total of about 
842,901,000 kilograms, therefore leaving a surplus produc- 
tion during 1910 of about 27,564,000 kilograms.— Messrs 
I. O. Miller and Co., London. 


Imports and Re-Exports of Toracco. 

















Quantity. Value. 
| 1909. | 1910. | 1911. | 1909. | 1910. | 1911. 
Inrorts— Lbs. | Lbs. | Lbs. | £ | £ £ 


Unmanufactured . . 126,911,808 111,257,544 118,870,960 3,739,628 3,435,593) 4,020,431 
Manufactured and | 
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and Germany, decreased to 9,200 tons. The manufacture 
of ‘‘ reclaimed ” rubber has been enormous. We recommend 
most estates to prepare rubber in crépe form, and cannot 
too strongly urge that, whether crépe or sheet, rubber be 
packed loose and dry, flat, in lengths of the cases, not 
turned over or twisted. Rubber should not arrive mouldy 
and damp, and so not be tenderable as ‘‘ fair average 
quality.”” We repeat last year’s advice to planters to wash 
and clean the rubber thoroughly, and to prepare as large a 
proportion as possible of good colour; also not to send many 
qualities or very small lots. Any lots of under 4 cwts are 
to be sold by auction as “‘ star lots’? at the conclusion of 
the sales. Block.—Only clean resilient hard quality is liked ; 
it is better to ship as crépe or sheet. Pack in strong cases 
of 2 cwts to 3 cwts each. No paper, fuller’s earth, &c., to 
be used. ‘‘ Cotton ’’ adhering to the rubber from the presses 
is very prejudicial to its sale and value. The cases should 
be planed smooth inside, to avoid small pieces of wood 
adhering to the rubber. 

We suggested in our last annual circular that estates 
should standardise their qualities, and try and send No. 1 
Latex pale, No. 2 light brown and grey, No. 3 (from bark 


| scrap) dark and brown; very common pieces and scrap can 


be sent in one bulk for sale on arrival. The supplies from 
the Amazonas show little decline, although Brazil mer- 
chants suffered so seriously from last year’s extravagant 
boom of prices. The extracted rubber from ‘* Jelutong ” 
has much declined in quantity, but recently the quality greatly 
improved. Shipments of raw Jelutong, about 34,000 tons; 
over two-thirds to America. Rambong has been in very 
good demand at high prices for clean dry lots, but Cas- 
tilloa sold cheaply, and was too soft. 

The world’s supply of rubber was about 76,000 tons in 
tons). Consumption 


191t (with Guayule, &c., 88,000 

took nearly the whole, and we close with moderate 
stocks. The great extension of motor vehicles has 
been the chief cause of the large consumption of 


rubber, and the unusual heat of the last fine summer not 
only aided in this, but caused a much more rapid wear of 
tyres, and consequent replacement. In America, where they 
had largely over-manufactured last year, the demand has 
mostly cleared the old stocks, and they have purchased 
rubber freely the last four months, manufacturers being 
very busy again. Last January good sheet sold at 5s 5d, 
closing at 4s 11d; smoked 5s 11d, closing value 4s 113d; 


| pale crépe at 5s 6d, closing now value 4s 113d. 


CE kcsus esetnes 3,499,062, 3,3C2,453, 3,772,158 1,247,035 1,189,189 1,265,401 | 
. WOME casceesaes 130,410,870 114,559,997 122,643,118 4,986,663 4,624,782 5,285,832 
XPORTS— -_ SC —|— — — —_—————_ 
Unmanufactured .., 4,827,349 4,572,664 3,218.615 190,364 192,170) 153,174 
Manufactured and | 
__snuff .....see---.) 353065 466,242 398,827 80.429 75,576 70,827 
CONSUMPTION and Srocks. 
1909. 1910. 1911. 
Lbs. Lbs. Lbs. 
Home consumption ........-sesceee 96,509,538 .. 98,024,463 102,963,212 
Bonded stocks on December 31— 
Unmanufactured. .....cccccesccces 207,268,009 203,259,000 201,968 000 
RUBBER. 


Though “ drought ” caused some reduction of supply 
during the early summer, the total imports of plantation 
rubber are satisfactory, write Messrs Figgis. The general 
quality and preparation have been excellent, though bad 
water on some estates has accounted for rubber of poor 
colour. The readiness to sell at market values, whilst 
Brazil attempted to hold up prices, and the quickness with 
Which plantation rubber can be used by manufacturers, have 
produced a phenomenal demand and consumption for it. 
Our monthly tables of imports, deliveries, and stocks show de- 
liveries regular and as large as the greatly increased import. 
This is the safe basis for planters to work on, and we hope 
no disastrous boom like last year will tend to upset the safe 
future sale and good demand for plantation which we antici- 
pate to continue. We estimate 850,000 acres under rubber 
cultivation in the East—part of this will no doubt revert to 
jungle again—but it is wise to remember that of the pro- 
bably 1oo million trees, not 15 per cent. have been tapped 
yet. Probably 100,000 acres are Castilloa and Rambong. 
New planting has not been so rampant, as the ridiculous 
boom of 1910 has not induced new enterprise. As we antici- 
pated, more business has been done this year for forward 
delivery or shipment, many companies wisely securing sales 
at a satisfactory profit of a good portion of their output. 
This also has greatly increased the sale and demand for 
plantation, There has been a decline in the supply of many 
wild medium rubbers; Guayule, mainly used in America 


RuBBER PLANTATIONS. 


1908. 1903. 1910. 1911. 

Acres. Acres. Acres. Acres. 
RIMION. ccacasacncccacceusace 180,000 .. 187,000 .. 200,000 .. 210,000 
Malaya, Malacca (about 40 million 

trees, not 12 million tapped in 1911).. 185,000 .. 240,000 .. 290,000 .. 350,000 
TEE: caccnddccdcaanesencdiceehannens 10,000 .. 10,000... 12,C00.. 20,000 
Dutch East Indies (Java, 110,000; 

Sumatra, 80,000), Kc. .......eceees: 000 .. 120,000 .. 185,000 .. 200,000 
India and Burmah.......... saehiinaed’ 30,000 .. 31,000... 3,000... 40,C00 
German Colonies, Samoa (2,000), East 

and West Afries ......ccccccccccccse «> ee 38,000... 45,000... 45,000 


Mexico, Nicaragua, and Honduras have probably planted 
80,000 acres, mostly Castilloa; also Colombia, Ecuador, 
Bolivia, and Peru. India is extending. More in Burmah 
and Mergui; the Philippines (small as yet), Samoa, Hawaii, 
other islands, and New Guinea, Queensland, small, and 
Seychelles little. The East and West Coast of Africa have 
plantations; some also in Congo region and German West 
Africa; also in British East Africa, Uganda, and the West 
Indies (probably 5,000 acres). Brazil, Bolivia, and Peru ex- 
ported in 1911 39,500 tons, in 1910 40,500, 42,000 tons in 
1909, 40,000 tons in 1908, 41,500 tons in 1907. Manicoba, 
fair supply. Guayule, from Mexico, largely used in America 
and the Continent, decreased to about 9,200 tons. 


From Brazil, Amazonas, Bolivian, Peruvian, and (Wild) 
Medium Rubber.—The consumption has been larger than 
ever, and the trade very active, especially during the last 
four months. Nearly the whole of the supplies of rubber 
have been consumed—probably 74,000 tons rubber, to which 
must be added some 10,000 tons Guayule, and the enormous 
quantities used of reclaimed rubbers. Fluctuations in prices 
were frequent and considerable, but not so violent the last 
half of the year. Europe has been busy throughout, and the 
fine summer caused a much increased demand for “‘ tyres.” 
America has been very busy since August. Financial difficul- 
ties of holders forced the price of fine hard down to 3s 1od, 
and the purchase by a syndicate in Brazil of about 3,000 tons 
to maintain prices has not resulted successfully, and this 
is held in Brazil. Many importers and holders have suffered 
seriously from the extravagant ‘‘ boom ”’ of last year, and 
the supply of Eastern plantation rapidly increases, and im- 
porters sell at once, of which Brazil must take note. 
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Montuity Frivuctuations of Para, 1911. 


Hard Fine. Soft Fine, | Caucho Ball. 


—— 





—— - 











January .. Op. 5/6 





Hst. 5/84 Op. 4/10 Hst. 4/10))Op. 4/1 Hest. 4/2 
February. Lst. 5/8 Hst. 7/3 |Lst. 4/1l4 Hst. 6/3 |Lst. 4/2 Hst. 5/3 
March.... Hst. 7/3  Lst. 5/10}! Hst. 6/7 Lst. 5/7 Hst. 5/44 List. 4/94 
April . Ast. 6/44 Lst. 4/11 | Hst. 5/7 Lst. 4/9 |Hst. a Lst. 3/ 
BERT ossion Hst. 5/9 Lst. 3/10! Hst. 5/4 Lst. 3/8 |Hst. 3/11 Lest. 3/34 
June .\Hst. 4/5 Lest. 4/0 |Hst. 4/ Lst. 3/10 |Hst. 3/6 Lst. 3/4 
SULT scxnaw Lst. 4/1 Hst. 4/10 | Lst, 3/11 Hst. 4/5 ‘Lst. 3/44 Hst. 4/1 
August .. Lst. 46 Hst. 4/103 Lst. 4/4 Hst. 4/74 |Ust. 4/0 Hest. 4/2 
September Hst. 50 Lst. 4/7 |Hst. 4/8 Lst. 4/5 Lst. 4/1 Hst. 4/2 
October .. Hst. 4/8 Lest. 4/2 |Hst. 4/5 Lst. 3/11 Hst. 4/1 Lst. 3/8 
November. Lst. 4/2) Hst. ¢/6 | Lst. 3,10 Hst. 4/14 Lst. 3/7 Hst. 4/0 
December. Closing, Hard 4/3 Soft 4/14 __ Ball 3/94 
VISIBLE SupPLy, JANUARY IlsT. 
—e - " noice — eT ; ———— : 
1907. | 1908. | 1909. | 1910. 1911. | 1912, 








Tons. | Tons. 





Tons. | Tons. | Tons. ! Tons. 


Of Para and Peruvian ............ 2,162 | 3,722 , 3,188 | 3,278 | 5,875 | 6,662 
Including afloat to America and | } 

eM DORM pscaccacenes ee 660 510 | 1,305 | 1,150 700 | 1,720 
Shipments in i911, Brazil, Bolivia, | 

and Peru (the Amazonas) ...... 37,520 |38,1€0 (39,050 (38,200 (37,730 
Including Peruvian and Caucho ..| 7,160 | 7,4€0 | 8,250 | 8,160 | 6,440 | 


Medium rubber has been in small supply, and good quali- 
ties sold fairly well. We had very litle slab, and supplies 
of ball decreased; this rubber has been greatly in favour 
with manufacturers. Putumayo tails, owing to disturb- 
ances there, the supply has decreased; demand good. This 
year’s crop was good quality. All fine should be cut and 
carefully selected before shipment. Caucho ball decreased, 
and relatively very high. Bolivia increased. Mollendo 
moderate. Venezuela, vid Orinoco, small. Ceara and Mani- 
coba good. Pernambuco and Assare, small supply. Matto- 
grosso crop increased, but some lots not very desirable 
qualitv. Mangabeira, from Mattogrosso, Santos, &c., fair 
supply, and good sold well. 

Central America.—Supply moderate. Mexico rather in- 
creased supply. Colombia small, and much soft quality. 
Ecuador was fair quality, also Nicaragua. We had a few 
lots of plantation from these countries, and estimate 80,000 
acres planted there, mostly Castilloa. 

1907. 1908 1909. 1910. 4911. 
Tons. Tons Tons. Tons. Tons 
West Coast African (total about).. 17,000 .. 14,000 .. 15,500 .. 14,800 .. 15,000 


Including Benguela and Moss- 
PUROBOR ns scecnceesne ces ceeceee 


1,700 .. 1,690 .. 1,920.. 1,€00.. 1,900 
DR ie eee tee eee thas ot 900 .. ee 950 .. 800 .. 430 
Congo, French Congo, and Sudan 6,000 .. 5,900... 6,300... 6,000 .. 6,200 


Good qualities have sold well from the Niger, Gold Coast, 
Accra, and Lagos. 

Good qualities from the Cameroons, 
Gaboon, and Conakry sold at high prices. 

The French Congo and Soudan, mostly from Senegal, 
vid Bordeaux, sold well. 


Sierra Leone, 


1907. 1908. 1909. 1910. 1911- 

Tons. Tons. Tors. Tons. Tons: 

DOR ciccnicsavspeeinaeseeoeaee 1,200 .. 1,050 .. 1,850 .. 2,400 .. 2600 
Liverpool imports W.C. Africa.... 3,740 .. 2,580 .. 2,900 .. 4,600 .. 4,200 
Antwerp increased imports of Congo 5,000 .. 4,900 .. 5,300 .. 4,200 .. 4,300 


East Coast Africa.—Zanzibar, &c., less; good quality 
sold well. Nyassaland, very little. Liberian, more. Mom- 
bassa and Lamu.—We had fair parcels of Manihot, and 
pressed strips, which met a good demand at full prices. 
Uganda small. Abyssinian, fair supply and good quality. 

Madagascar.—Decreased (probably 500 tons). Odd small 
lots were difficult to sell at full value. Rangoon small. 
Assam but little; good sold well, Penang in less supply, 
and sold more readily at fair prices. Java and Borneo 
small, but we may expect increased supplies of plantation 
from there. Tonkin and French Cochin China, small supply 
sold at good prices. New Guinea sent us none. Jelutong 
has been high. Some Malaysian, good crépe, extracted from 
Jelutong, fairly clean, realised high prices recently. 

Balata in fair supply, and closing lower : Sheet 3s 5d, and 
block 2s 33d. Gutta-percha rather neglected, but good 
qualities very scarce. 


TotaL Imports, &c., of ALL Sorts. 


ENGLAND. Stock. Lonpon. Stock. 
Imports. Deliveries. Dec. 3lst. Imports. Deliveries. Dec. 3)st. 

Tons. Tons. Tons. Tons. Tons. Tons. 
1907 .. 22,964 21,317 3,268 .... 3,509 3119 .. 1,003 
1908 .. 21,611 23,369 1510 .... 2,983 3,608 .. 378 
1909 .. 24,563 24,225 .. 1,848 5,433 5207 .. 604 
¥910.... 326659 .. 29,980 .. 5,231 .... 9,235 .. 8392 .. 1,447 
W9li.... 33,964 .. 34,054 .. *3,954 .... 13,368 .. 13,001 .. 1814 


* Estimated. 
—S. Figgis and Co., London. 


Although the past year has proved a marked contrast to 
the preceding one in many respects, it has witnessed de- 
velopments and changes in the industry of far-reaching im- 
portance. The production of plantation rubber in 1910 Was 
less than one-tenth of the world’s supply, but during the 
present year it must have nearly reached a sixth, and in- ! 
stead of this rapid increase resulting in consumers’ require- 
ments being temporarily overtaken, it has h 
ferent effect. This variety, moreover, w 
to have ranked second in the market pr 
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ad a very dif-| There is, in fact, scarcely a single brewery requis! 


hich may be said | cost of which has not risen, more or less, in mueh 
eviously, has now { same way. 








1. (Feb. 17, | 


entices. | 





taken first place as regards the volume of market businecc | 
compared with other grades, and the larger offer! “ — 
met with a regular and sustained demand, which fee have 
the noticeable feature of the London auctions veveniie. — 
What is of still more importance is that the larcer Ka : 
are without doubt greatly assisting the import: r eaikeneee 
facturer by reducing the chances of wild and wutremmaane 
fluctuations in prices which have in the past been so . 
mental to the best interests of the industry, and robbed te 
market of the stability so essential for normal dev: ican ’ 
During the early part of the year prices were hj ae 
but with a large increase in the visible supplies, a snathes 
depression took place subsequently, from the effects r 
which a gradual recovery has only lately manifested stot 
in the market, encouraged largely by stocks assuming more 
normal proportions. The prospects of a further increase t. 
supplies from the East, and the fact that the plantatic, 
market is a free and unrestricted one, should tend. 
assist the expansion of consumption by preventing und ie 
inflation in prices. In our market review of last vear we 
referred to the readiness with which the larger crop had 
been absorbed. On this occasion we can go further, as the 
use of the plantation product now successfully extends to 
many purposes for which it was formerly thought less 
fitted than the Para varieties. It is especially significant 
that for tyres, which use more rubber than any other single 
section of the trade, very considerable quantities of Eastera 
grown rubber are now being employed. 


Taste SHowrsa Toran Quvuantiry and Averace Price of 
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PLaNnTaTION RuppeR OFrrerReD at AvcTion in Loypoy 
DurinG the Last Six Years. 

No. of Quantity in Tons. No. of Average 

January 1 to December 31.'P’kages ——-——/| Packages Price 

\Offered. Ceylon. Malaya | Total. Sold. Paid. 

—) | oe | aa ee | eee 7 — ay 

i cee 6462 983 20h) 348) 41% 5 3 

Oe da bi at ce a | 15,380 19 6214 814 7,38 4 9 

rE eer 24,€47 290 1,0054 = -1,2954 16,018 4 ]} 

MT .vaeeisecacubicasdaeus ' 50,602 432 2,252 2,684 40,877 6 % 

DD siiddditenianadbumele 95,394 | 7612 4,432 5.1934 | 85.438 77 

RR nacuiehnecatennlceal 177.195 | 1,622 | 8.077 | 9699 | 165.403 5 Ob 





—Gow, Wilson, and Stanton, Limited, London. 


III.—BEER, WINES AND SPIRITS. 


BEER.—The production of beer in the United Kingdom 
was slightly higher in 1911 than in 1910, the figures for the 
year ended March 31st being 33,618,935 barrels as against 
32,947,252 barrels. The consumption per head for the same 
periods works out at 26.11 gallons and 25.87 gallons re. 
spectively. The outstanding feature of the year has been 
the rise in the cost of materials. The following comment 
of the situation, which appeared in the Daily Telegraph o 
January oth last, is printed in the Brewery Trades 
Circular :— 

The hot and dry summer of 1911 led to a shortage o! 
barley, both at home (where the crops were from 5 to 7 Pe 
cent. below the average) and in almost all countmes, whe 
increased local demand has further resulted in a great fais 
ing off in the supplies of malting barley from _Caliornia 
and a practical disappearance of imports from France. Tn 
regard to English hops, there certainly was a larger yield 
per acre in 1911, but against this has to be set a decreased 
acreage, together with an increased demand in that yeat 
owing to the “ thirsty’? summer. The effect of these 00” 
ditions may be shown by the following figures, which give 
the ‘mean ”’ prices of malt and hops respectively at te 
dates mentioned :— 


' 
Malt. Hops. | 
Per qr Per ews. 
Date. s a £38 ¢ | 
po Be eee date cuowenns 12 . 4 | 
December 3', 1910 .....-.. 00-00 vieeeanceis St & 
Increase.......+.. Sévesvbbi te dents 9 0 éll 6 


In 1907 staves for the making of barrels cost 4220 Pe) 
mille of full-sized pipe; in 1909 the price advanced gh 
in January, 1911, it was 4,273; and in December last re 
figure was £310—equivalent to a 40 per cent. Re oll 
four years. A large brewery company s expen ae, | 
staves may be anything up to £10,000 a year. orris| 
again, has increased in cost to a remarkable a om and | 
has more especially been the case in regard to May S 


clover, the prices of which have gone up as follows :— 
Per tom 
Year ending June, 1909.........eeeeeeceeeereree® > Bs | 
” ” ” eae eeeve eaeerr 84 4 . 2 
” of ”» ecececseseceseeessersree*® 1 
Period since June, 1911 ..... ath tly tibet saualend 122s 6d to 117s 
te the} 


the 
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| shareholders, the outlook for whom is thus still more un- 


| 
| features. 
| 


mm aeecendacnceenceecescceeommannmsemmeomonamme 





{0 eee 


| $$ _____ 
} 


There remains the question whether the trade would be 

| able—or, even if able, should attempt—to cover the in- 
creased outgoings by raising the price of beer to the con- 
sumer. 

It is estimated that the greater cost of materials has alone 
swollen the cost of production by 3s a barrel; but though, 
on a total barrelage of over 33,000,000 for the United 
kingdom, the aggregate increase is considerable, there 
would be great difficulty in practice in passing on to the 
consumer an actual equivalent of 38 per barrel. Further 
than this, it is considered that any attempt to make the con- 

| sumer pay more for his beer when the cost of materials 
went up would introduce an undesirable precedent, since 
the consumer might in turn expect a lowering of prices 
«hen materials cost less; so that in the result there might 
be brought about fluctuations in prices which in themselves 
would be most inconvenient and inexpedient. 
For these and other reasons any increase in the price of 
beer, following on the conditions here narrated, is regarded 
as extremely remote, while, in the absence of much scope 
for further economies in production (since most brewery 
| companies may be assumed already to have adopted all the 
economies that are practicable), the financial consequences 
of the rise in materials must needs fall upon the brewery 


favourable in 1912 than it was in 1911. 

The total amount of revenue raised by the taxes on beer, 

| wines, and spirits in 1911-12 amounted to £39,372,000, as 

compared with £,37,462,614 in 1908-9.—Brewery Trades 
Circular. 

WINES AND SPIRITS.—In no district has the benefit 
of the hot summer of 1911 been more apparent than in the 
vinevards of France. The close of ro1o saw the vines de- 
bilitated by one of the worst seasons on record, and fears 
were on all hands expressed that, owing to their im- 
| poverished condition, little short of another failure could 
| attend the vintage of 1911. As regards the inner history 
| of the wine and spirit trade in the United Kingdom, it can- 

not be said that it has been marked by many special 
If business has been somewhat restricted, it can 
at least be said to have been sound, since insolvencies of 
any importance have been noticeable by their absence. In- 
deed, this has been a compensating feature of recent years. 
It is long since we have had to recall the heavy delin- 
quencies, with appalling lists of creditors, which at one 


: . . | 
time by no means infrequently appeared in our columns. 


} 
| The main feature, as regards public sales, was the sale ot 
| Messrs Antonio J. da Silva and Co.’s ports in October, but 
| this was of consxlerably less extent than many auctions of 
a similar nature in the past. There has been little excite- 
| ment caused by advent of samples of vintage wines, most 
| districts being short of supplies, and the tendency being in 
| consequence to raise prices rather than to push business 
i 
| 


unduly. Of course, to this exception must in one way be 


| made of champagnes, the samples of the 1906 vintage of 


whioh were shown at various periods between March and | 


November. Here, also, the question of shortage comes in, 
even with greater force than with the majority of wines, 
_ and its effect will probably be fraught with considerable 
| consequence in the not distant future. 

Perhaps one of the events likely to have the greatest 
bearing wpon the trade was the unopposed Amendment 
introduced by Sir G. Younger into the Finance Bill at its 
second reading in the House of Commons on Decem- 
ber rath, by which power has been given to the Commis- 
sioners of Customs and Excise to make regulations pro- 
hibiting or restricting the mixture for sale of any British 
wines with any foreign wine or with any description of 
spirits, or the sale or exposure for sale of any such mix- 
ture, 

To turn to its less agreeable side, one unpleasant feature 
of the year was afforded by the riots which took place in 
champagne early in the year, and which culminated at 
Easter in the sacking of several establishments at Ay, 
including those of two firms well known and highly re- 
spected on this side. The trouble originally commenced 

ver the demarcation of the district, and the regulations 
connected therewith. Then came the quarrel with the 
Department of Aube, which, having formed part of the old 


P; vince of Champagne, claimed its right to the use of 


the word. 


FRENCH WINES—STILL.—Business in French still 
wines during the past year has been of a disappointing 
character, for instead of being able to report an improve- 
ment in the clearances from bond of 199,790 gallons, as 
was the case when we wrote last January, on the present 
Occasion we have to chronicle a decline of 511,401 gallons, 
| and this is no inconsiderable amount. Our disappointment 
| ™ aggravated by the fact that the unusually fine and 
warm weather experierfeced almost throughout 1911 from 
early spring to late autumn, might well have been expected 
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to increase the consumption of beverage wines, but, un- 
happily, the reverse has been the case. In seeking for a 
reason of the present retrograde movement, we may at 
once state that we are not inclined to ascribe it to the com- 
paratively slight increase that has taken place in prices 
owing to depleted stocks. This has scarcely been sufficient 
to make itself felt to any appreciable extent. The factors 
that have militated against this branch of the wine and 
spirit trade—and we might well say against almost all 
branches—are, primarily, that the average householder is 
beginning to realise that ever-growing taxation, combined 
with an all-round increase in the price of living, necessitates 
economies that formerly were not very seriously considered, 
and one of the first and easiest reductions in his expenditure 
that he is able to effect is in ordinary beverage wine. This 
is consequently largely displaced,’ not only in the private 
house, but also in clubs, hotels, and restaurants by cider, 
barley water, and an infinity of cheaper beverages greatly 
to the detriment of wine. 


FRENCH WINES—SPARKLING.—The quantity of 
champagne cleared from bond during the past yeat 
amounted to no more than 893,488 gallons, as compared 
with 1,077,870 gallons in 1g10, thus showing a decline of 
184,382 gallons, whilst it is also behind the total of 1909, 
which was 1,010,491 gallons. On the other hand, this 
decrease was at the close of the year not so large as at the 
end of June, when it stood at 343,555 gallons; indeed, it 
may be said that from the date in question a steady im- 
provement in the duty payments took place. The reasons 
for this condition of affairs, which at first sight seems 
curious, are not far to seek. In the spring of I9ro large 
quantities were cleared in fear of an increase in duty, which 
impetus did not exist in 1911, seeing that it was known 
that the Chancellor of the Exchequer had a surplus. 
Further, the conclusion of 1910 saw most of the 1904’s 
not only out of shippers’ hands, but in merchants’ cellars 
on this side. Importations had been stimulated by the 
demand which it was expected would arise in connection 
with the Coronation celebrations. 


PORT.—The clearances of wine from Portugal during 
the year amounted to 2,973,343 gallons, which are con- 
siderably below those of the previous year, which were 
| 3,456,645 gallons, but are, on the other hand, in excess of 
| the 2,791,925 gallons of 1909. The main cause of this 
| apparent falling off is that the figures of tg910 were con- 
siderably inflated by the shipments of the 1908 vintage 
during the latter part of the vear, not only for autumn, 
| but for early spring bottling. Consequently, a large quan- 
| tity was withdrawn from bond before the close of the year, 


| and the figures relating thereto appeared in the statistics 
for 1910. 


SPANISH RED WINES.—It is with much regret that 
we have to chronicle that the improvement which took place 
last year in these wines was far from being maintained 
| during the past year. Indeed, the considerable falling off 
in clearances from bond of 150,427 gallons took place. In 
addition to this, the exceptional demand of French buyers, 
following, as it did, a similar movement in 1909, when 
something like 500,000 gallons left the district of Tarragona 
for a French port during a single week in October, and 
the high prices that they have been willing to pay, has left 
the available stocks in Catalonia so scarce that no im- 
provement can reasonably be expected during the present 
year. 

WINES FROM OTHER COUNTRIES.—Of wines 
emanating from countries other than France, Portugal, 
and Spain, we confess to some disappointment, and even 
surprise, that Genman descriptions have not followed up 
the improvement of 88,606 gallons, which we were able to 
| record this time last year. But for the statistics before us 
| we should have thought the reverse had been the case, and 
we venture the opinion that such falling off as has 
occurred—and this only amounts to 13,612 gallons—has 
taken place in regard to Hocks rather than Moselles. The 
latter would certainly seem to be gaining in popular 
esteem, and the hot weather we enjoyed last year tended to 
their greater consumption. 

EXPORTATION OF WINES.—The exportation of 
wines exhibits an improvement of 3,460 gallons, as com- 
pared with 1910, the figures for the two vears being respec- 
tively 801,269 gallons and 797,809 gallons. An improve- 
ment has taken place in the case of champagne of 10,699 
gallons and one of ggo gallons in other sparkling wines, 
but in still descriptions a slight falling off has taken place. 


BRANDY.—The clearances of brandy from bond during 
the past year amounted to 1,563,601 gallons, as compared 
with 1,459,394 gallons in 1910 and 1,553,024 gallons in 
1909, thus showing a good improvement, although there is 
still a matter of some 400,000 gallons between the present 
figure and those which ruled prior to the Budget of 1909. 
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To say that business is recovering to any great extent from 
the shock it then received would scarcely be correct, inas- 
much as when the duty was first raised merchants traded 
as much as possible on the stocks in their cellars, hoping 
that a reduction might be made in the future. This, how- 
ever, not being fort heoming, they now find themselves 
compelled to purchase and to clear in order to replenish. 
At the same time, this does not of necessity imply that there 
has been an increased demand on the part of the public, 
although that a certain improvement, if not very marked, 
has taken place we are inclined to think. Indeed, there 
have been periods when the London market led to the hope | 
that better times were in store, but it has invariably fallen 

away again. 

RUM.—As regards home consumption, the number of 
gallons cleared last year amounted to 2,986,443, as against 
2,816,508 in 1910 and 3,211,937 in 1909. As against this, 
however, the result of the export trading shows a decline, 
the figures for 1911 and the preceding year being respec- 
tively 868,500 gallons and 958,628 gallons. Combining these 
two sets of figures as representing the aggregate amount 
of business done, we arrive at 3,854,943 gallons for 1911 and 
35775513 36 gallons for 1910, so that it will be seen that a 
total improvement has been registered of 79,807 gallons. 


IRISH WHISKY.—The year which has just come to an 
end cannot be described as a particularly bright period in 
the annals of the Irish whisky trade, but, on the whole, it 
compared favourably with 1910. There was, as usual, 
disinclination to clear from bond for the month preceding 
the Budget statement, but it was hoping against hope for 
any reduction to be made in the present duty by the Chan- 
cellor of Exchequer. The tone became more cheerful as the 
year advanced, and considering the abnormal heat of the 
long dry, summer, the demand for home consumption was 
fairly well maintained. 

SCOTCH MALT WHISKY.—The features of the year 
past in the market for the Highland category have been a 
slight hardening of the prices for very old bondings, and a 
distinct rise in the figures obtainable for the more recent 
fillings. Until the latter part of the past twelve months the 
market had hardly grasped the situation as to the supply 
of malt whisky available, while the make of malt each year 
could not be hid, and was apparent to all, as small and 
hardly adequate, it was thought, to supply in the future the 
demand for the higher qualities of malt whisky. 

GRAIN WHISKY.—The year 1911 began with the put- 
ting down of the price in Scotland by one penny, a retro- 
spective reduction which went back to October 1st of the 
previous year. Since the day the figure was put up, the 
principal raw material, maize, has continually been on the 
upward grade, and so far as deliveries for this year are con- 
cerned, are almost as high as the highest point, though 
the ‘futures’? of 1912 up to June are daily weakening, 
owing to the promise from the River Plate, the deficiency of 
whose last crop in quantity and quality was the main reason 
for the continuous rise throughout the greater part of 1911. 
—Ridley’s Wine and Spirit Trade Circular. 


IVY.—RAW MATERIALS. 
COTTON. 


Messrs Neill Brothers’ cotton circular for September 
states that:—For the past six years our estimates have 
compared as follows with the actual results :— 








Commercial 
Our Estimate. Actual Growth. Crop. 
Bales Bales Bales. 

SP cstdesaookssabe 11,500,000 141,160,000 11,346,000 
>, ee +» 13,500,000 13,630,000 13,511,000 
Pv iitexicsibekede 11,600,000 .... 11,421,000 11,572,000 
| ere 13,550,000 13,935,000 13,825,000 
ge, ee 600,000 10.389 009 10,610.C00 
WEES 65.es5s0ccebus 11,600,€CO 11,993,0C0 12,120,090 020 
Average.....0. - 12,058,000 12,088,000 12,164,000 000 


The takings for consumption and the closing visible supply 
are shown in the following table, according to the latest 
American and corrected Liverpool reports : ~= 
































(In 1,000's. a 
sacs —_—— viii tie ae 

| 1905-6. | 1906-7. | " 1907- 8. | 1908. 9. | 1909-10.; 1910-11. 

| Bales. | Bales. |B ] i. | Bales, Bales. les. 

Bept. 1. Open. visible supply, 1,594 | 871 1283 | "956 1,430 a 
Crop brought to light ...... 11,321 | 13,490 | 11,593 | 13,797 | 10,584 | 12,152 
Beason’s supply ............ “12915 | 14,361 \"saans | aaces | “32,014 | 12,910 
Trade takings .............. 12,044 | 13,079 11,919 | 13,323 11,256 | 12,094 
Aug. 31. Clos. visible supply 871 |_ 1.282 | 956 | 1.430| 7581 gle. 


And on this basis our final totals for the season of takings, 
consumption, 


follows :— 


SS 
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and closing mill stocks will come out as re 


[Feb. 17. | 



































Freiilindscaination 
(In 1,000’s.) | 
— j 
| 19089. | _——_—190920. 1910-11. | 
pee me | 

Fs kings, Consn. | Mills.| T’kigs (Consn. Mis Phe, \Genee. ane 
| rece dives. cay onsn. Mills, |} 
s Bales. Bales. \Bales.| Bales, | Bales, Bis. Bales. “Bale — | 
GreatBritain| 2925 | 2950 | 181) 2.668 2,750 lo Siri yi MES 
Continent .. 4'760 | 4,650 | 984 | 4,013 | 4,375 | 622) 4254 4325 on i 
Europe ....| 7,685 7,600 | 1,16 | Geel 75 Ta 722, 7,421 1500 ew | 
U.S. North &! | S| AAT | 1500) op 
py oanada | 28 | 2,500 579 2118 | 2450. 247 2147 2250 144 | 
sattkings | 2,560 | 2,560 | o- | 232] 2302! 2.) 2364 2364 
apan, Mex., ~ 
BO eevee] 260 260) .. | M5] M5)..| 156 ase \ 
i—|-——- i | ce | ee iaiieatianiaie tt 

Total ..! 13,323 | 12,920 |1,745 |13 256 | 12,032 969) 12,094 12.270 3 | 


On the basis of the above figures, we reckon the closin g || 


supplies of American cotton on August 31st to have been as 
follows (in 1,000’s) :— 





———<<——assncecey, || 
a 








| 
i 
Visible Supply. | 1906. | 1907. 1908. | 1908. 1910. | 1911, \ 
an exec —_ ale __ |i 
| Biles. B'les. B’les.|B'les. Bes. Bie: || 
In and afloat for Great Britain ........ 333} 651) 323) 790 285, 297 |] 
Do do _ Continent............| 241) 283/352) 388.295, 339 || 
U.S. ports and counted towns........../ 297 348 281 252 248 7 |) 
Total visible supply August 31 ..../ 871| 1,282) 956 x 430 758 ~ 8 
Add mill stocks as above ......... seers | 1,245) 1,550; 1,342) 1,745, 969! 793 || 
——\|—— | 
Visible and mills August 31........ | 2,116) 2,832) 2,298 3,175) 1,727, 1,603 


And the division of this total would be :. — . 
erence NSE ae 


Visible Supply. | 1906. | 1907. | 1908. | 1909. 1910. i911. |! 


eS -  — o- 
i 


| B’les.| B'les.) B'les 

















B’les. 


assistance from new cotton before September ist, 

In their circular of December 12th Messrs Neill Brothers’) 
write :—During the past six weeks, as will be seen by our || 
tables, the cotton which has come into sight has reached the 
unprecedented total of 3,721,000 bales, against 3,400,000) 
last year, and against 3,597 i and 3,452,000 in the pre- 
vious big crop years 1908-9 and 1906-7 Thus the total!) 
brought to light between September 1st and December Sth | 
is now no less than 7,622,000 bales, against 6,693,000 last) 
year, and 7,000,000 and 6,426,000 in the two previous great 
crops. For the first three calendar months of the season) 
the figures of the New Orleans Cotton Exchange were as) 
follows :— l 


V.8. and mills, Great Britain...... sees} 630! 1,001) 530) S72 38 395} 
Do do CONS bcisessicvass 889) 1,083) 1,226) 1,372) 847 783) 
Do do United States...... voee| 597) 748) 542, 851495, 431/| 

. ew | 2,116) 2,832 2,298) 3,175 1,727 1,609 | 

Thus, as we have often pointed out would be the case, the! 

season closed with the smallest total supplies of American || 

cotton for many years, notwithstanding the unexpected | 
i 
| 




















(In 1,000's.) | 
| 1905-6 1906-7.| 1907-8.| 1908-9 | 1909-10. 1910-11. 19-12 
| Bales. | Bales. ‘Bales. Bales. Bales. ‘Bales. Bales. || 
September..........- ésoel Ze 995 841} 1,222) 1,349 = 1,173) 1,591) 
NOE vcs unksdackacaee | 1,992, 2,340) 1,849) 2530) 2,517) 2,461 2761 | 
November ........... ee+| 2,294) 2,383) 1,930) 2,595, 1,945, 2,481, 2,692 || 
: -_—— evemanteh tevma — | 
Total three months ....! 5,501 5,718) 4,620) 6,347) 5, 809. 6 Us 10H 
Subsequently delivered..| 5,820) 7,772| 6,973) 17,450 __ ATT) 6,037 — \ 
Season's total delivered| aa “123, 490} 11,593) 13 13.797 10,584) 12,152 w | 
Season's growth ........ _.|_ 11,160 13.630 11,4211 13,925) 10.389 11, 743) 


Here, also, the figures for each month were unprecedentedly 
large, but an even more striking comparison is atlorded by 
the following statement of the Census Bureau's ed 
cotton ginned to November 30th, to which we | pend the| 
subsequent figures of former years :— 












































(in 1, = 8.) ol 
1905-6, 1906-7 1907-8 1908- 9)1909-10. 10. | 1910- ul. 1911-2. | 
a aR aati les 
Bales | Bales. Bales Bales | Bales. | Bales. , Bales 
Before September 1........ 200 402) 388 | 9 ast 
September 1-24 ............ 1,879) 1,649 1,333) 2189) 2,180 | M2) 4m 
September 25—October 17.. “_—) 2,875, 2,887 3,705) 2,963 | Yon) 2am 
October 18-31 ...... veseeess| 1/467, 1,974) 1.709, 1,896) 1,487 | asa) Ltt 
November 1-14 ........+++- 1083 1,65€ 1,172 1,403) 1,094), LSM 
November 15-30.....eee0e--| 1.189) 1,466, 1,042) 1,413) 769 | 2,00) On 
ee 12,815 
Total to November 30...... 8,690) 10,028) 8,342 8,342 11,009 8.877 10, 14¢ a 
Later ginnings ....... 77772) 1/806) 2,955 2,715, 2,077| 1,196 | a a 
pS ne teased --| 230) eee 268 a, 315 —— |} 
Census Bureau's total . .| 10,7261 13,305. 11,326. 113.432! "10.386 | <a H 
The Census Banenet s returns we analyse as sie — | 
(In 1,000's.) ; ——— 
| 1906-6. 1906-7. | 1907-8. 39073. | 19089. 1909-10. 1910. n, 19 } 
Bales. “Bales. | Bales. Bales. | Bales. “Bales | " a Pees H 
Atlantic States ....| 4,258 | 3721) 3828) 4581) N07 gin) 2281 | 
Gulf States ........ 1,878 | 2,476 | 2,067 | eer gg, TH 
CDAD 0.cccisvecs 477 574 599 13) 2,794 3,746 | 
Texas ...cccccceese-| 2077 | 3,267 | 1,849 3,193 2,2 , nee 
a | | 1 
Total to Nov. 30th} 8,690 | 10,028 | 8,343 | 11,009 | 8877 1010 o~ 
—— "4, . 
ll, 160 13,640 11,421 "13,925 | “10388 ne | 
Per cent. till date . 134 73 79% | ' 





































Thus the average amount ginned to date for the past six 
years has been almost exactly 80 per cent. of the entire 
vrowth. Now, should this analogy be followed this year, 
and the proportion of the crop ginned to date be just 80 
per cent., the total crop would turn out 16,000,000 bales, 


felt possible, but which we had not the courage to put forth 
as a definite estimate till we had got quite clear of the 
danger of killing frost in early November. Our present 
estimate of the growth, which represents oufr early convic- 
tions, fortified by six weeks of further study and accumu- 


| timate of 15,000,000 minimum to figures which we then 
} 


lating information by mail and cable, as well as by the con- 
tinued favourable weather and lateness of frost, we put at 
| y<! to 16 millions of bales We have been increasingly im- 
pressed, as time has gone on, by the wonderfully good re- 
|| ports from the Atlantic States, and by the steadily im- 
\| proving prospects in Texas. Both items are confirmed by 
| | the latest ginning returns, which, according to the above 
analysis, show the Atlantic already 1,591,000, and Texas 
952,000 bales ahead of last year. The total, as we now esti- 
mate it, is an immense one, such as the world has had no 
| previous experience of, and although it is, of course, impos- 
| sible that all of this enormous growth will be counted in 
'| the official statistics as the commercial crop of the season, 
| still the total which will be marketed will be far in excess 
|| of any precedent and of the spinning capacity of the world. 
| The Agricultural Bureau has now issued its yearly esti- 
|| mate of the crop, making it 14,885,000 bales without 
|| Linters, including 6,671,000 for the Atlantic States, 3,019,000 
for the Gulf, 915,000 for Oklahoma, and 4,280,000 for Texas. 
} 





Allowing 450,000 for Linters, the bureau’s present estimate 
would compare as follows with those it issued in the former 
largest crop years :— 
1906-7. 
Bales. 
12,546,000 
522,000 


12,868,000 .. 


1908-9. 
Bales. 
12,920,000 .. 14,885,000 
346,000 .. 450,C00 


1911-12. 
Bales. 
Bureau’s estimate ex. Linters ........ 


Add LintOrG .ccccccccccccccecescccee 
OUTER 66664460664 ci dete aces 


13,266,000 
Actual growth 


13,925,000 
659,000 


15,335,000 


Bureau's under-estimate ......0eses00. 
The bureau came much nearer to the crop in Igog-10 and 
igi0-II, proving, we may hope, that its methods have im- 
roved. Nevertheless, its natural tendency is to under- 
stimate big crops, so that we may look upon this estimate 
as equivalent to quite 15} to 15} million bales. 

On January 3rd, the first working day of the year, the 
price of middling American was 8.11d, and on May 12th it 
was 8.42d. With another short crop almost anything 
secmed possible, but the prospects of the crop were good, 
and on June 3rd the Government issued its estimate of the 


' 
i 
¢ 


‘ 


tal area planted, which was 35,004,000 acres, an increase 
of 1,808,000 acres, or about 4} per cent. According to the 
department’s report, the condition of the crop on May 25th 
is the best since 1902. There was an improvement dur- 
ing June and July, and eager folk of a bearish turn soon 
| beyan to take the great crop for granted. Our hopes were 
| dashed a little with the September condition report, which 
dicated a great deterioration during August, and for a 
few weeks it seemed possible that we were to have only a 
ddling crop after all. But this was the last doubtful note 
| of importance, and the remarkable increase of deliveries 
| during August, which, though mainly of new cotton, are 
¢ |) | counted towards the commercial crop of 1g1o-11, showed 
it the crop was either very early, very large, or both. 
The figures for the season’s crop of American cotton, as 
ven by the Financial Chronicle, show that the alternation 
large and small crops, which has continued from the 
son 1904-5, is thus at last broken, and, for the first 
: time in the history of the industry, the American crop was 
re than twelve and less than thirteen million bales. We 
2 may note that Mr Hester made the total crop 12,120,095 
5 bales of an average weight of 513.12 lbs, and Mr King, of 
ny New York Exchange, 12,074,938 bales. Manchester’s 
5 i re of the crop by the Ship Canal was 427,900 bales, 
- ch equals its high record in 1906-7, when the crop was 
\| far larger. 
The new crop began at once to beat the ginning records, 
- nd in the first month the returns were more than double 
se of the previous season. We were assured that it was 
early crop rather than a great one, but the ginings 
continued to indicate the biggest of yields. The latest re- 
- || | port, issued on December 20th, gives the ginnings up to 
2. |) December 12th as 13,760,000 bales, as against 10,695,000 a 
| r before, and 11,905,000 in 1908. During the particular 
$ | period the ginnings were 945,000 bales, as compared with 


Tw & 


and we therefore now feel it necessary to raise our original 
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(In 1,000’s.) 


1907-8. 1908-9. 1909-10. 1910-11. 1911-12. 

Bales. Bales. Bales. Bales. Bales. 
In and afloat for Great Britain ...... 1,109 .. 1,455 .. 1,128 .. 1348 .. 1,182 
In ports and afloat for Continent 1,098 .. 1,212 .. 1066... 963 .. 1,353 
U.S. ports and counted towns ....... o 2558 .. 17% .. 1508 .. 


1,850 .. 2,267 


3,745 .. 4,393 .. 3,703 .. 4,161 .. 4,802 
see z 1,282 -. 956 |. 1430... 758... 816 


Visible supply of Europe and America, January 12th, for 
present and previous six years :— 


‘In 1,000's.) 


Total visible supply Jan. 12th .. 
Sept. lst 





| Ave- 
| 1906. | 1907. | 1908. } 1909. | 1910. | 1911. | 2912. | "SEY 
Years 











American cotton in Euro- | Bales Bales’ Bales) Bales Bales) Bales; Bales! Bales 








GRE NN « 5 6ba ds cecccen | 1,732) 1,276! 1,242) 1,727) 1,781) 1,465) 1,381) 1,537 
Afloat for Europe ........ } 576) 948 S65) 938 413 846) 1,154 781 
Stock in U.S. ports ...... } 1,011, 1,329 1,046) 927 817) 1,125) 1,452) 1,042 

» 28 int. towns...... | 674, 630/492} 801, 692) 725 815! 669 
Total American ...... } 3,992. 4,183 3,745) 4,393, 3,703) 4,161; 4,802) 4,029 
East Ind. in Europe ...... 5§ 465 8! #400 |=«(46 27 26; 51 
Atloatandon ships ......| 179, 154 91} 133 195) 196 37, 158 
Total East Indian ....| 234! 200) 185] 173; 241; (223; +63, +209 
American, as above ...... 3,993) 4,183 3,745} 4,393) 7,703) 4,161; 4,802) 4,029 


Sundries inand afloat ....| 406; 447, 441) 469 366 499) 441 434 


Total visible supply..| 4,633, 4,830, 4,371) 5,035, 4,310, 4,883) 5,306 4,672 
| 1,137’ 








Of which in Liverpool .... 745, 855] 1,069| 1,075! 1,089, 888, 995 
Stock in Bombay ...... .| 664! £58] 412] 244] 375) 382] 328) 437 
Price Md. Upland at Liver | 

as inaer sas kakeni | 6:09) 5:96] 6:22] 5-14] 7:84 8:07] 5:39) 6°55 
Good Oomra No. 1 ..... | 4°65, 4:56] 4°68] 4:31) 5°91) 703) 5:00, 5:19 
Difference Jan. 12th ...... | 141} 140] 1°54] “8311-93 1-04] “391 1°36 
—Messrs Neill Brothers. 

WOOL. 


The past year has been a difficult and unprofitable one for 
the trade as a whole. Though the Australasian clip only 
showed an increase of 40,000 bales, the actual imports, 
through shifting of arrivals, were 113,000 bales in excess of 
the previous year; and, though the Cape shipments showed 
practically no change, there was, in addition, an increase 
of 38,000 bales—equal to about 100,000 colonial bales—from 
the River Plate. This great mass of wool had to be ab- 
sorbed, moreover, with but small assistance from the 
United States; 35,000 bales in the colonies and 17,000 bales 
in London representing the total American purchases for 
the twelvemonth. The details of the new tariff continuing 
unsettled, Americans have naturally preferred to remain 
inactive, and to subsist, to a very large extent, on their 
old stocks of both wool and goods, thus depriving the Euro- 
pean markets of one of their most important outlets. 

In face of the heavy task set it the trade has risen won- 
derfully to the occasion, and at the close of the year merino 
wool is only 5 per cent., crossbred from 5 to 7} per cent. 
lower, and, where the rare American demand has made 
itself felt, only slightly easier than a year ago—very striking 
testimony, this, to the soundness of the position. 

On the whole, machinery in Europe has been fairly well 
employed, the home trade benefiting considerably from the 
stimulus given by the Coronation preparations both at home 
and in India. But, from a variety of causes, business dur- 
ing the latter half of the year, more especially on the Conti- 
nent, has been very dragging. 


in the reign of the hobble skirt, in the abnormal dryness of 
the summer, and the disappointing root crops on the Conti- 
nent, in the incessant strikes and labour troubles (in which 
finality is, apparently, never reached, and agreements are 
no sooner made than they are set aside), and lastly in the 
advance in the value of all foodstuffs, with the resultant 
curtailment of the spending power of the people. 


Both spinners and dealers have had an extremely difficult | 


| situation to face. From May onwards the market continu- 
| ally drooped until the very last weeks of the year, when a 
| de cidedly firmer and brisker tone made a welcome appear- 
ance, 


complexion of a year which will certainly be remembered as | 


one of much anxiety and of very slender profits. 
In Australia the season, on the whole, has been 


one, and growers have had another profitable year. But in 
Queensland and elsewhere there have been partial droughts 


’ 


soe for stocktaking purposes, came too late to alter the 
| which have served to remind pastoralists that this scourge 


of Australia remains an eventuality which must continually | 


n ‘06,000 bales to the corresponding period in 1908, the seasan 

; . th which comparison is now commonly made.—Man- 

—| chester Guardian. 

A Messrs Neill Brothers supply the following statistics of | be looked for and provided against. 
stocks, &c. The visible supply of American cotton on 


January 16th js distributed as follows : 


We give the usual statement of our own estimates of the 


production of merino and crossbred wool, and the value per 


i 


oo 


The political situation, and | 
the consequent feeling of unrest during the Morocco nego | 
tiations, certainly did not tend to improve matters, and | 
additional reasons for the general depression may be sought | 





But this hardening of values, though acceptable | 


a good | 
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i f Ib clean of a few representative descriptions in 1895, and Distribution of Colonial Wool.—The followins gives th 

© Fi i ° . . . . Ss IVE > 

tn r . during the last thirteen years :— total imports of colonial wool into Europe and henson : € | 

vit ee | : ’ _ ; | the season, and the shares taken by the English ang f oe 

hae ae CoLoniaL and River Prate Woou.—Imports for the SEASON, in | trade (in thousands of bales) :— si and foreign || 

tate ae Million lbs, CLEAN WOOL. Laiieiaicaiiatiel RU he 1 

Bia ih a’ : Proportion of ; | — 

ab ae ot as —-—Estimated.—, Crossbred. . ls | London Market. | Direct Purchases, | Total Cone’ 

mate Py ca Total. Merino. Crossbred. % 32 5 os a res meee ‘Cons'mpt'n 
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The total stocks in port at the end of 1911 were 55,000,000 
inst. , at i ) ree preceding 
laking this into consideration, the quantity at the 
disposal of the home trade in 1 


ibs, against 48, 49, and 53 million lbs in the th 

| 

} 

911, including stocks in the 
Bs : S 

H interior, was 626 million Ibs, 

1 


years. 


against 614, 540, and 523 
"a9" — -— i. ’, + . 9 
million Ibs in the three preceding years. The total con- 


= || sumption shows a further record, and there was ag increase 
of 12 million Ibs on the figures of the previous year. We 
estimate that the consumption of colonial wool was larger 





Fi 1 
f | by 32 million lbs, and there was consequently a decrease of 
H | 20 million Ibs in the consumption of the various other 
| kinds. As there was a decrease in the exports of tops, 
| yarns, and manufactures, the real consumption by the 
|| people of this country must have been very large. ~ 
| Prospects.—From Australasia we expect a small increase 
perhaps 50,000 bales), from the Cape somewhat larger ship- 
ments, and from the River Plate some 30 to 40,000 bales 
|| more, a total additional supply equivalent to about 150,000 
colonial bales, of which two-thirds crossbred and one-third 
merino. Whether this rather substantial addition can go 
into consumption without appreciable influence on prices it 
| is difficult to predict. Should we see the tariff finally 
|| settled and Americans again in the market for wool and 
| goods, a tremendous impetus would, of course, be given to 
| trade, But leaving America quite out of consideration— 
‘| certainly the safer course—the outlook is by no means un- 
|| satisfactory. Speculation has been quite conspicuously 
ibsent. Stocks are normal, and prices on a moderate 
level. Money is reasonably cheap. Machinery is well em- 
ployed. Trade, more especially at home, is quite good at 
the moment, and should rapidly improve further, once the 
nightmare of impending war is finally banished from men’s 
minds. But the labour unrest is still with us, and every- 
where the purchasing power is smaller. On the whole, we 
|| may not unreasonably anticipate the maintenance of prices 
|| for merino wool, though, of course, moments of weakness 
'| may occur, as when the heavy colonial imports have to be 
| paid for. 
| Crossbreds have certainly reached a reasonable level, and, 
| even if the rumours of fashion turning more their way 
| prove unfounded, the present demand should be fully equal 
to the supply. Any change in crossbreds should, in our 
opinion, be upwards rather than downwards.— Helmuth 
Schwartze and Co. 
Early in January a heavy fall occurred in quotations for 
‘tops’? on the Continental terminal markets, which un- | 
settled business abroad but affected trade in the Yorkshire | 
| districts to only a slight extent; consequently, during the 
first series of the year home buyers were the chief sup- | 
porters of the market. Merinos were from 5 to 10 per cent. 
cheaper to begin with, but prices soon hardened, final rates 
being in average not more than 5 per cent. less than in 
December,  Ig10. Greasy crossbreds fluctuated more 
® || rapidly than usual, but ultimately values for fine grades 
= || were 5 per cent., medium to per cent. and coarse 7} per 
™ (|| cent. lower. Scoureds and slipes, which were scarce, sold 
™ || to better advantage than greasies. South African wools 
= || declined 7} per cent. at the outset, but quotations soon im- 
|= || proved in sympathy with Australian merinos, closing rates 
; || for the better sorts ruling 2} per cent. and for inferiors 5 
|| per cent. below the level current at the end of the previous 
|| series; the catalogues comprised a good selection of farmers’ 
= || clips in the grease, which were actively competed for, as 
f || much as 113d per Ib being realised for an exceptionally good | 
; 4 lot. By March, confidence in the maintenance of values had 


been restored, and with a stronger demand from Continental 
operators quotations for all grades hardened, the only un- 
itisfactory feature in coinpetition being the small amount 
of support afforded by the American trade. 
erinos rose 5 per cent., the advance frequently reaching 

7) per cent. on combing lots. Fine crossbreds in the grease 
' . also appreciated 5 per cent.; the prices paid for medium 
: || sorts, however were somewhat disappointing, being only 
irom par to 5 per cent. higher; on coarse qualities, the posi- 
on of which was unchanged to begin with, the advance at 

; the close of the auctions amounted to from 5 to 74 per cent. 
: The selection of South African wools again comprised a 
: number of well-classed farmers’ clips in the grease, which 

licited keen competition, and sold up to 11d per Ib. 


Sc i4e 


sa 


ell as snow-whites, did not sell to such advantage, 
th : , , 

‘though values for the latter ruled in sellers favour. 
During April, the upward movement was checked when it 


Y) ; 


» |i was realised that the American section of the trade was not 
| likely to operate to any very appreciable extent in the imme- 
, | di ite future; consequently, although consumption was as 
|| active as ever, values weakened slightly in the manulac- 
; || turing centres. In these circumstances, at the May auc- 
c | tions merinos ruled from par to 5 per cent. lower, the depre- 
: ciation being especially noticeable among short faulty 
scoureds, which were frequently 10 per cent. cheaper. Quota- 

| tons for fine crossbreds in the grease, as well as medium 
ee 
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Prices for | 


Comb- 
greasies appreciated 5 per cent., but clothing sorts, as 
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| sorts, declined 5 per cent., with the exception of light- 
| conditioned lots of the latter grade, the position of which 
was unchanged, while coarse qualities, although the turn 
dearer at the commencement, ultimately sold at figures 
showing practically no improvement over the March level. 
The better descriptions of South African wools, both greasy 
and snow-white, were well competed for at previous rates, 
but all the other kinds were 5 per cent. cheaper. A strike 
among the Bradford woolcombers’ workpeople interfered 
with business in Yorkshire during June, but spinners were 
able to keep their machinery running, and as the dispute 
was settled before the opening of the July sales, it did not 
materially affect wool values. The position of merinos was 
not appreciably altered during the auctions, the better sorts 
| being slightly firmer, while inferiors ruled in buyers’ favour. 
| Greasy crossbreds were the turn easier at the outset, but 
| quotations gradually hardened, and at the close were on a 
| par with the May level; scoureds and_slipes were plentiful, 
| and sold with considerable irregularity, the former being 73 
per cent. and the latter 5 per cent. cheaper. South African 
greasies, when of combing length and in light condition, 
met with active support at previous rates, but other classes 
of greasies, as well as snow-whites, were from 2} to 5 per 
cent lower. A succession of labour disputes, as well as poli- 
tical tension over the Morocco question, caused considerable 
uneasiness during August and September, and had a pre- 
judicial effect on wool values. Under these conditions, 
prices for all grades fell sharply during the September- 
October sales. On merinos the decline amounted in ave- 
rage to 7} per cent., the depreciation being greater on 
| scoured than on greasy parcels. Among greasy crossbreds, 
the coarser growths were practically unchanged, but 
medium and fine qualities were from 5 to 1o per cent. lower, 
while scoureds and slipes fell 5 to 7} per cent. As regards 
South African wools, good combing greasies realised prices 
showing but little change from July parity, but inferiors, as 
well as all clothing parcels, were 5 per cent. and snow- 
whites 7} per cent. cheaper. The usual ** bear’? movement 
in ‘‘ tops ’? took place in October, and unsettled the market 
for a time, but an improvement in the European political 
situation soon caused a change of sentiment, and before the 
opening ot the November-December series prices had again 
hardened, the recovery being accelerated by a revival in the 
American demand for crossbred wools. 
| tions greasy merinos sold on a par with October rates, but 
| scoureds were from 5 to 7} per cent. dearer. Among cross- 
| breds the chief feature was a strong demand on American 
account for fine and medium qualities in good condition, 
| which, as the supply was limited, advanced from Io to 15 
| per cent., 
| 10 per cent. and coarse 
for scoureds were 10 per 
per cent. up. Among South African greasies there was 
some recovery in values for inferior descriptions, but the 
position of good-conditioned lots was not materially altered. 
Snow-whites realised 5 per cent. more than at the previous 
series. The result of the year’s operations has thus been to 
|establish a slight decline in the quotations of all qualities, 
amounting to 5 per cent. on merinos and fine crossbreds, 7} 
per cent. on medium crossbreds, 5 per cent. on coarse cross- 
breds, 5 per cent. on South African greasies, and 7} 
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cent. on South African snow-whites.—Chas. Balme and Co. 
JUTE, FLAX, AND HEMP. 
JUTE.—The opening of the year was marked by firm- 


ness in jute, with a moderate amount of business for ship- 
ment and spot lots, first mark touching £20 15s and Daisee 





£19. Prices weakened in January, and firsts were done at 1 
£20. Demand again improved, firsts reaching £21 and 
Daisee 4,20. These rates were not maintained, as the 


market for yarns and cloth did not respond, and under the 
influence of lessened production, only a small business was 
done in raw material. 


Prices in Calcutta, however, con- 
tinued on an advancing scale, and although business was 
confined to spot jute, and was limited in extent, values 
gradually advanced. Business was done in March and 
April at £21 and £21 10s for first marks, and £20 10s for 
Daisee, followed by greater activity. After considerable 
business at advancing rates, quotations made a sharp ad- 
vance, which checked business—and very little, if anything, 
was done at the nominal rates of £25 to £26 quoted by 
sellers for first marks at the end of May. Quietness, 
amounting to depression, ruled during June, business at a 
standstill, shipment jute fell to £22 for first marks August 
and spot to £23 10s. Regarding crop reports, weather 
conditions were satisfactory, and sowings an increase on 


Sk 
last season. The first forecast of the jute crop by the Agri- 
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while ordinary lots of the same grades were 5 i 
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cultural Department of the Government of India was issued 
on July 12th, estimating the area under jute at 3,015,700 
acres, “compared with 2,842,000 acres the previous season. 
Although the estimate foreshadowed a crop of from 400,000 
to 500,000 bales beyond the average of the previous three 
years, the immediate effect of the publication was not very 
marked, but after fluctuations of £71 to £2 per ton a de- 
cline set in, and by the middle of August first marks were 
sold at £18 10s August, £18 September, and £17 10s 
October shipment, with further reductions looked for. 
Firmness again showed itself, and a moderate amount of 
business was done until checked by higher prices, first marks 
touching £19 10s. The final forecast was due on Sep- 
tember 21st, but the first of the district officers’ figures were 
made public about ten days earlier, and as they showed con- 
siderable increase the market became unsettled, with a drop 
of £1 per ton. The publication of the forecast giving an 
estimated crop of 8,231,700 bales again changed the posi- 
tion. First marks recovered to £19 15s, and later re- 
covered £21 10s, again yielding till £19 15s was the value 
at the end of October, when sales to a considerable extent 
caused prices to stiffen, but following lower quotations from 
Calcutta first marks were available at £19 5s early in 
December. Quality of first direct import of 1911-1912 crop 
proved satisfactory, but later arrivals were very disappoint- 
ing. Arbitrations have been numerous, both for quality and 
internal damage. Several steamers have discharged badly 
damaged cargoes, and the loss from this cause threatens to 
be very heavy. Importations at Dundee for the year 1911 
amount to 190,500 tons, compared with 185,000 tons for 
Iglo. 


FLAX.—Flax at the beginning of the vear stood at high 
prices. A fair demand existed, especially for the finer sorts, 
with the market tending upwards, Activity prevailed in the 
early part of the year, prices making an advance of £1 to 
£1 per ton, Livonian reaching £35 
Bejetsky Seretz #50 to £°52. 


Ios to £36, and 
The upward tendency of 
prices checked business, which was small in volume for 
several months. The first reports regarding new crop pro- 
spects were to the effect that sowing was progressing under 
favourable conditions. With slight exceptions new crop 
prospects continued to be reported as very favourable, both 
in respect to increased acreage and in all of 
growth. Transactions in old crop were restricted to imme- 
diate wants, and, although prices were for the most part 
maintained, there was a long period of comparative inacti- 
vity. New crop was generally offered in September, and 
some business was done in sample lots during that and the 
following month at £34 and £33 for Livonian and £4.45 for 
Bejetsky Seretz, with prices tending in favour of buyers. A 
distinct decline occurred thereafter, and prices gave way to 
#30 for Livonian K. and £41 for Bejetsky Seretz, con- 
tinuing to decline to the present rates of £28 10s and 
£:37 10s. Tows were in short supply at the beginning of the 
year, with prices at £36 for Kama and 4/34 for St Peters- 
burg, advancing £:2 to £3 a ton in the early months of the 
year, with very little offering. Business in new crop tows 
was done in October at 4°35 for } No. 1, } No. 2 Kama, 
and 4.33 10s for St Petersburg same assortment. Prices are 
now £,34 for Kama, 4,30 10s St Petersburg. Importations 
for the year 1911 were 12,132 tons flax, 4,211 tons tow, and 
3,350 tons hemp, compared with 11,400 tons flax, 3,960 tons 
tow, and 2,300 tons hemp in 1910.—London Chamber of 
Commerce Journal. 

HEM P.—It has been a quiet year as regards hemp. The 
rice has only varied within £3 a ton. The receipts of 
Manila hemp up to the end of last year, as estimated by 
Messrs Hindley and Co., are as under :— 


stages its 





1908. 1903. 191°. 1911. 
S Bales. Bales. Bales. Bales. 
Receipts to December 3lst.. 1,052,000 1,310,000 1,362,000 .. 1,278,000 
Deliveries to U.K. and Con- ———— —_— _-_-—— - 
tinent, December 3lst.... 457,000 546,000 555,000 .. 668,000 
Deliveries WU Sxducesuns 424,000 788,000 599,000 .. 563,000 
Deliveries other ports...... 56,000 57,000 75,000 92,000 
TE Sei es 937,000 .. 1,391,000 1,229,000 .. 1,323,0C0 
Value of fair current ...... ‘£24 10s £26 £19 10s £23 


| It will be seen that last year’s deliveries are slightly above 
those of 1910, but that the increase has been entirely in the 
United Kingdom, the Continent, and other ports. The 

| American deliveries are lower by about 100,000 bales, and 
Messrs Hindley report that ‘it would appear as though 
American consumers have been neglecting the market and 
allowing their stocks to dwindle. Speculators contend that, 
at the prevailing low prices, anything which caused anima- 
tion would inevitably lead to improved values.’’—Economist. 
_ The following figures show our imports of flax, hemp and 
jute during the last three years :— 
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_——— 
parka 1908, | 1910. | 1911. | 1909.) i910. i | 
Tons. | Tons. | Tons. 6 “— 
Fiax—Dressed & Undressed : { . t 
a toe 50,059} 51,185; 47,623 1,633.20] 1,892.613:2.07¢ 990 
EE su Sensnsksnnciauie 2,634) 2,159} 1,920, 152.588 ‘lioags ere 
IEE 0 co vseecscvesesres 19,037; 15,452, 12,130:1,302.610 ] 121,135 
Other countries .......... 826) 633 730, 34.305.” on'00 “nin 
ID i iietictnnaties 12,556, 69,479| 62,4033.123 303 2) —— 
Tow or Copinta: From etietiaetectoee SSS y sed 9,285,035 | 
EL: > ticncchcveswacwees 12,447; 11,188) 11,758) 334.99), 309968 imac 
Belgium ..................| 4024] 5,639} 4.786) 61331 loos eee" 
Other countries .......... — 2,136 1,174) 23.293 a an 
thahaataciagll allidehiihatdnc Meine a ‘ 25,525 
UE crete 18,104) 18,963, 17,728, 419,615 459.608) sic 
Heme—Dressed and Ua} —|— ——_ | = {Wiener Ge 
dressed: From Russia ../ 11,084) 9,642, 12,5791 301.987 “3847 
EN 54s s0counaanes 2,731) 2,934 2,402, 67,481 % mv; 64 aha 
BE ten wiednvaigun sian ue 10,143! 10,298! 9,343 342597 nl rac 
Philippine Islands........ 58,583) 64,106; 75,449:1,374.896 ] ane 
British East Indies ......| 13,960; 13,945 11,745 242,286 24 21 
New Zealand ............ 9,371} 27,347) 15,073. 215,387 4 3) 
Other countries 22.2.2... | 4,036) 5,731) 7,034) 96.25] 15s\229 }77 
ee 109,908! 124,003 134,685 2,640,815 3.031 4904170 
Tow or Copinta: From|————!}-— palates eee cs eee 
DMN: a Kuentees euavaiben | 2,393 2,084 1,823, 51,083) 44.498) 4 
I DE bck disauancnt 1,473 2,84 2,206 13,846 1,18 6.134 
Other countries .......... 1,025 804; 1,591) 18,972, 15.043) 2803 
WUE: craedewenesceeedan } 4,891 5,730 5,620 83,901} 90,724 33,72 
Pi oc cc chaadadicnsoesaeeen 304,660, 296,725) 300,959 4,609,975 '4.670,2 99 
Total of coir fibre, flax,/—/————_|____ 
hemp, and jute ........ 510,119; 514,895 521,385 10887610 11448433/130573%) 
THE SILK MARKETS. 
The anomalies which have attended the vear 911 


; 
accounted for by the increase in the production of silk, and 
by a reduction of consumption. Early in the year th 
former estimates of the crop of 1910-11 proved inaccurate, 
in consequence of the unexpected development taken by 
the exports from the Far East. Finally, the crop turned out 
equal to that of 1g09-10. For 1911-12, 
favour of a further increase, and the supply may reach, 
even exceed, 25,000,000 kilos, owing to the larger 
expected from Shanghai and Yokohama, and in spite of 
probable reduction from Canton. The quantities of raw 
material available appeared all the more important, as un- 
favourable circumstances stood in the path of the trad 
At first it was the absence of any marked tendency as | 
fashion, coupled with an unprecedented reduction in th 
yardage of ladies’ skirts and the suppression of silk under- 
wear. Moreover, the crisis in ribbons was still prevail 
ing. As regards politics, the market suffered from « 
lengthy negotiations about Morocco. Then came the 
between Italy and Turkey, and finally the disturbances 
China. In Europe a serious drought increased the co»! 
of living, and, as a consequence, checked the expenses 
luxury. Both in Europe and in the United States the prac- 
tice of short sales acted as a disturbing element, although 
such operations were far from being always profitable t 
those who carried them through. In the face of th 
adverse circumstances, and in spite of their strong organis:- 
tion, European manufacturers were unable to keep up © 
rate of their consumption. The figures of the Suropean 
conditioning houses, which are a basis for its estimate, 
show for 1911 a decrease of about 2,000,000 . We 
must, however, take into account that this. reduction 
partly due to the fact that the shipments of European si!» 
to the United States have been much smaller than usa: 
The United States have, indeed, partly replaced them 
Shanghai and Canton sorts, which are not weighed or col 
ditioned in Europe. Saad 

Thus, in 1911 there has been a rupture of equilibrium 
between production and consumption ; but as regares pri 
the market has faced the trial better than could be expect" 
thanks to the low level already reached. European so™ 


° . so -alne had 
stood comparatively firm until October; their age er 
been upheld at the time of the crop by the high cost | 
cocoons. In autumn prices receded, and holders wer 


to dispose of part of their stocks. Syrian raws, 1) 5" 


prospt cts 


War 


thes 
Uits 


o* 
kilos. 


demand, have held their own better than Brutan so” 
Import duties now levied by the Italian poner re 
Turkish silks will certainly check the import thereot - ta 
Canton sorts receded by 8 per cent. between March 

June, but remained rather firm afterwards. >< ° " 


which has been in great favour for two years PSs" 
which makes use of important quantities of Canton, © 0” 


rather less favoured by fashion. Best chops ©: 


ee Pa d, whils 
steam filatures were constantly scarce and wantee i 
t? ful » 
common grades have been more affected by ! 
tendency of the market. , 
= ire ye 


The consequences of the Chinese revolution af 2") 
certain, as far as silk goes. Apparently it 1% 
pered conveyances in the interior of the countr), ver 
a rise of 5 per cent. in exchange. Should, howevs': 
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existing fiscal impediments be removed, the production in 
China might eventually be stimulated in the future. 

The export from Japan has been estimated at 165,000 
bales for 1911-12, against 148,000 bales in 1910-11, and 
138,000 bales in 1909-10. This large output has constantly 
weighed upon prices of other sorts. However, it seems now 

ssible that, at present low prices, the export will be only 

ooo bales, and even less. : 
fhe price of silk has reached a level which ought to 
it more confidence. Consumption extends now over 
siderable variety of articles, applying to the larger 
lic, either in pure or mixed descriptions. Thus may 


several weeks, so that in the autumn the boot manufac- 
turers found themselves rather behind with their supply of 
boots for the winter trade, and consequently they have re- 


| mained very busy up to the end of the year.—Mr. James 
i Powell. 


The following is a statement of imports, exports, and re- 
exports of hides and leather during the last three years :— 










See 


explained the fact that prices have receded by only 7 to 
per cent. in the average, in spite of the increase in the 
duction and of the importance taken by schappe and 
ficial silk. Moreover, any modification of the present 





ninine fashions must result in an increase in the yardage. 


Should this change take place, there is every probability 
consumption will resume its progress. —Chambriéres, 

rel, and Co. 

LEATHER AND HIDES. 

(he British leather industry enjoyed a fairly good turn- 
last year, but there was only a small margin of profit. 
the hide trade, both merchants and importers had again 
ce a year of advanced prices, which made trading very 
cult. Until October, prices remained fairly steady, but 
the autumn a sudden demand produced a sharp rise of 
5 or 10 per cent. Foreign hides met with a steady demand, 


| prices for the better grades followed along the lines set 
domestic classes, but inferior grades were less in demand. 
[he present year has opened well for the leather trade, and 
special correspondent foresees no reason why the in- 


lustries should suffer any check in 1912. 


iding 


On the contrary, 


the same cautious policy is pursued as marked last year’s 


¢ 
tayo 


trade is likely to be better on a more paying basis. 





the following is taken 


detailed review of the different branches of the industry 


be found in our annual review of the leather trades. 
from the London Chamber of 
mmerce Journal:—The trade in hides during the year 


11 has not been marked by any feature of particular in- 


est either at home or abroad. 


The year opened with 
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educed prices compared with those ruling during the pre- 
vious twelve months, and values continued steady, with 
slight variations for particular descriptions during the first 
three-quarters of the year. In October, however, an im- 
provement set in, and an advance in prices of 5 to 10 per 
cent. was established within a few weeks, more business 
ng done since the rise than at any previous period during 
the vear. The feature of the trade during the first few 
months had been of a dragging character. Hides being an 
international article, this applied as much to the foreign 
iarkets as to our own. Since the rise, the foreign markets 
ave shown even more interest at the advance than our 
own tanners, who are of the opinion that the relative posi- 
tions of the hide and the leather market do not warrant these 
advanced prices for the raw material, and, speaking gener- 
lly, it is feared that tanners for the most part willnot con- 
sider they have had a satisfactory year. With regard to the 
import of foreign hides in 1911, this shows a reduction of 18 
per cent. on the previous twelve months, and a reduction 
of 7 per cent. on the import of 1909. This is eloquent testi- 
mony that the state of the trade, as far as tanners are con- 
cerned, is not too prosperous. With regard to the outlook of 
the hide market, our impression is that the present prices 
will at least remain firm during the greater portion of 
1912, as the staple trade in the country promises well. With 
regard to leather, the position in January was that, owing 
to the lower prices for the raw material which had been 
ruling, buyers of leather were delaying their purchases as 
much as possible, in the expectation of stocks accumulating, 
and thus enabling them to secure the supplies at lower 
prices. This policy succeeded to a certain extent, as prices 
both of sole and inner sole leather receded about 5 per cent. 
The lower rates ruling caused sufficient demand to absorb 
the stocks on hand, and towards July the demand increased 
sufficiently to enable tanners to put up their prices about 
10 per cent., a net increase of about 5 per cent. One of the 
seasons for the rise was that the United States found they 
were rather short of leather, owing to the production having 
fallen off during the past few months, because of their 
having restricted the input of hides. There was consequently 
less American leather to be sent to Great Britain than usual. 
For upper leather there has been a strong demand all the 
year; instead of there being any set-back in prices, values 
have gradually hardened all the time, and can now be 
quoted at about 10 per cent. over the opening prices of the 
year, with a strong demand for the raw material, and high 
prices ruling. The boot and shoe trade has been extremely 
well employed the whole of the twelve months. The dry 
summer prolonged the season for light boots and shoes for 


eee 





| 
| 
Imports Quantity. Value. 
1909. 1910. 1911. 1909. 1910. | 1911. |} 
Hides, raw, and pieces there Cwts Cwts Cwts £ £ £ 
of—Dry 
From Russia .............. 50,342, 33,424 44,195! 193,660' 139,095} 172,506 
British South Africa... .. 69.774 74,497| 73,364) 258,082) 298,697) 290,174 || 
British India _ 88,590; 118. 18¢€ 60,276 280,794 389,111) 302,319 |} 
*Straits Settlements ... 37.631 39.763 33,147) 95,722 108,038; 90,282 || 
Other countries .. 222,656; 251,026 221,372, 773,836) 920,863) 799,275 
WO ettivdassdicass 468,993) 516,896, 462,354 1,602,094 1,855,804) 1,654,556 | | 
catinicialhciuariimsceanins Reanisciesanaiaaliaameadaa aan aoe | 
Wet—From Russia 36, 15€ 55.955 20,561, 97.118 145,657) 55894 | 
Germany ...... 97,078 75,584 36,531, 258,039 216,083, 105,495 | 
MR Kctwncacees 43,772, 28,993 25,749 111,982 83,481) 73,855 | | 
France 57,005; 42,027 50,486 185,599 155,307) 157,239 
Italy q 152,952) 128,750 175,267 541,762 470,154 282,260 
Argentine Republic and ol 
Uruguay.... 55,188) 125.782 190,021, 195,657! 454,581) 693,806 | | 
Australia 57.927) 81,743 69,807} 156,861) 252,152} 209,716 | | 
Other countries ......... 236,522) 225,321 189,657) 638,956; 659,603) 512,658 | 
DE cnt dduadheennas 737,602) 764,155; 658,059)2,185,974 2,417,028|2,091,919 | } 
as ' a it 
tLeather—From Germany. 115.275! 107,063 107,942) 1,484 648 1,436,138/1,534,041 | | 
France ; ao are i 50261 51,072) 56,334) 597,697) 635,595) 661,225 |} 
United States af America! 576,791; 565,124) 568,935! 3,831,832 4,057,280) 5,828,999 | | 
British India 298,479 279,368, 301,084'2,267,175/2,375,016)2,752,669 | | 
ae ee 81.694 74.654! 72,928: 415,615) 566,865) 50,275 || 
New Zealand ...... 6,319 4,225 4,116' 45,380; 23,878 22,9358 
Canada od 62,627, 61,304 65,841) 395,487) 377,191} 359,267 | | 
Other countries 39,713, 41,856; 49,914) 340,347) 358,716) 415,008 |} 
sited EE | 
Total 1,171,659 1,182,666 1,227,094 9,377,729'9,630,679'9,904,422 | | 
EXPORTS, | 
Leather, tanned, tawed, or ' 
dressed j } 
Unwrought 214,369; 220,554 218,4532,542,699'2,814,840)2,887,370 | \ 
Boots and shoes— Dz. Prs.| Dz. Prs.' Dz. Prs | 
To France ea 43,240} 51,297; 48,000, 260,813) 314,122) 307,972 || 
British South Africa | 303,329) 384,909 375,280; 839,908) 1,081,229) 1,053,589 | | 
British East Indies 79,904 101,000 125,591) 237,388! 298,685; 364,576 
Australia 95,359) 122,167 126,082 119,84C) 164,099) 199,176 |} 
New Zealand ...... 2,203} 74,804 81,834) 160,623) 193,711; 226,944 | 
Brit. West India Islands, ' 
including Bahamas, and, i} 
British Guiana... 42,896 45,458 43,60 78,645" 82,471 82,091 
Other countries . 213,049) 307,003) 353,852; 596,016) 895,575)1,120,970 | | 





Total 859,980 1,086 638 1,152,244 2,295,234 5,029,892 3,355,118 ! 
Gloves, dozen pairs ........| 239,066) 228,870; 202,303; 365,179) 344,119) 325,558 | 
Cwts Cwts Cwts a : tt 
Machinery belting, of leathe 37,702} 39,448 40,175) 465,176) 515,450) 531,513 | 
Other sorts unenumerated.. , ; ae 438,757) 527,887, 609,185 } 
——<—<— . — | 
Saddlery and harness ..... 430,545 484,189) 527,506 | 


Total of leather and———— —- —— 
manufactures 
{£-EXPoRTS 


Hides, raw......... 








4,242,356 4,686,485 | 4,880,932 
pclae | 225,200; 226,744 226,450 834,896) 881,141, 869,986 | 


—_— — 


* Including Federated Malay States. 


t Under the designation of “ Leather” are comprised the following articles 
viz.: Hides, tanned, tawed, curried or in any way dressed; Goat skins, tanned 
or dressed as leather ; Sheep skins, tanned or dressed as leather. | 

| 
i 
! 


CHEMICALS. 


As was expected a year ago, the chemical trade in 1911 
proved good. Prices were not unduly influenced by specu-}) 
lation, and the demand was satisfactory. Messrs Royse and || 
Co. state that with the gradually extending list of articles 
controlled by arrangement amongst producers, and with 
combinations of consumers reducing the number of actual | 
buyers, there is nowadays less opening for speculative buy- 
ing and selling. The Coronation holidays caused a certain | 
amount of disturbance, as did also the strikes and the poli- 
tical complications. The fertiliser trade has grown con- | 
siderably in volume, and the consumption of nitrate of soda | 
increased in every country of Europe except Germany, 
where the drought impeded canal Messrs 
Aikman state that present point to the 
probability of a further increase in European consumption 


| 

} 

navigation. 

| 

next spring. Inthe United States, however, it is feared that |} 
| 


indications 


the low price of cotton will cause a falling off, but Messrs 

Montgomery state that this is founded on the fallacious be- 

lief that cotton growing does not pay at present prices. 
| Messrs Royse state that the amount of forward business dur- | 
| ing the last two months of the year was rather below the || 
| mark, while the outlook is affected, in common with that of | 
| other industries, by political and industrial disturbances. 
NITRATE OF SODA.—Messrs W. Montgomery and | 
Co., Limited, of London, report :—The world’s consumption || 
| for I9gI1I amounts to 2,349,000 tons, against 2,241,000 in || 
1910, an increase of 4.82 per cent. An analysis of the Euro. |} 
pean consumption for the twelve months shows that Ger- || 
| many, with 724,000 tons against 75 records a decrease | 


51,000, 1} 
of 34 per cent. Belgium, with 294,000 tons against 274,000, || 
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an increase of 74 per cent.; whilst France, with 


332,000 tons, 
against 320,000, has a gain of 3} per cent. 


The consump- 
tion in Holland has improved by 7} per cent., the figures 
being 141,000 tons, against 131,000, whilst the Italian and 
Austrian ports, with 56,000 tons against 50,000, have gained 
12 per cent. In the United Kingdom an improvement, to 
the extent of 10 per cent., is recorded, the figures being 
132,000 tons, against 120,000. Although these figures of 
gain to consumption will not stand comparison with those of 
the two previous years, 1910 and 1gog, they nevertheless de- 
note progress, and progress under circumstances which were 
calculated rather to retard than to increase consumption, for 
in the autumn of igto and the first two months of the present 
year, we had a wave of pessimism in Continental centres, 
which was only dispersed by an insistent demand from 
consumers throughout last season. But for these pessimistic 
prophets, consumption would, undoubtedly, have been larger. 
Again, during the past six months much of the nitrate, now 
figuring as stocks at the various ports, would have disap- 
peared to replenish inland Continental warehouses, had it 
not been for the fact that, owing to the long continued 
drought, transit to the interior by water was greatly impeded 
by the lowness of the rivers. It is freely admitted that 
stocks in inland warehouses on the Continent are unusually 
small, and that 20,000 to 25,000 tons of the port stocks will 
be required before they are brought up to their normal level. 

The course of prices during the past six months has, for 
the most part, been steadily upward, with at all times a 
strong undertone. Early in July the value of arrived car- 
goes was about gs per cwt cost and freight, whilst October- 
December sailings were quoted about 9s 3d per cwt, a 
gradual improvement, leaving prices at the end of October 
and early in November at gs 3d for the former, and gs 63d to 
gs 73d for the latter positions. In July the prompt f.o.b. price 
in Chili was 7s 4d per quintal, the same being quoted for 
July-December and January-December, 1912; however, by 
the end of October these values had reached 7s 10}d to 8s 
for this year’s shipment, whilst about this time and early 
November a very large business was done both here and in 
Chili for 1912 and 1913, the former, January-December at 
7s 8d to 7s od per quintal, the latter at 7s 6d. Well into 
November these prices were for the most part maintained, 
but now a scarcity of spot tonnage had the effect of re- 
ducing f.o.b. values, and whilst steam tonnage freights ad- 
vanced 3s or 4s per ton, nitrate fell to a somewhat greater 
extent, for before the middle of December 7s 6d per quintal 
was again accepted for prompt shipment, the forward posi- 
tion following to some extent in sympathy. At the close 
prompt nitrate is quoted at 7s 5}d per quintal, the same to 
7s 6d being asked in one or two cases for January-Decem- 
ber, 1912, although most holders are withholding for higher 
prices. During the past few days 9s 4d per cwt, cost and 
freight, was accepted for a November sailing cargo. Pro- 
duction for the past twelve months (estimating that for 
December at 4,900,000 quintals) amounted to 54,880,000 
quintals, which compares with 53,596,000, an increase of 
1,284,000, or 58,000 tons, whilst shipments to all parts for 
the twelve months were 2,406,000 tons, against 2,300,000, Or 
an increase of 106,000 tons. The consumption of the world 
during the past three years has been as follows :— 





1909. 1910. 1911. 

Tons. Tons. Tons. 
Continent of Furope .............. RED sesees ASSL 000 noses 1,564,000 
United King@om .......... 6600000 ee acevo ND. eabeu 132,000 
United States 4C7,000 ...... 1) 0 550,000 
PEGE COUMINION wckcncciocducceces GRD ossice 0 103,000 
: RS ae RII  kccccs 2,349,000 

Whilst the shipments for the same 

periods have been .............. eo sl err 2,406,000 


Thomson Aikman, jun., of London, reports :—Stocks at 
date are estimated at about 31,000 tons in the United King- 
dom, 452,000 tons in Continental ports, and 20,000 tons in 
the United States and other countries, and afloat 567,000 


tons for Europe, and 78,000 tons for the United States and 
other countries. 


The following is a summary of the position for the past 
three years :— 


1909 1910. 1911. 
Tons. Tons. Tons. 
i ee 2,084,000 2.434,000 .. 2,489,000* 
Exports to Europe and Egypt.......... 1,591,000 1,658,000 .. 1,831,000 
Exports to United States, &c........... 514,000 648.000 560.000 
Deliveries in Europe and Egypt........ 1,479,000 1,677.000 1,720,000 
Deliveries in United States ............ 410,000 502 000 551,000 
Deliveries in other countries ...... saa 56,000 83,000 77,000 
Visible supply for Europe at Dec. 31 .. 1,006.000 .. $67,000 1,050,000 
Visible supply for U.S.A., &., at Dec. 31 147,000 .. 182,000 98,000 
Average spot price per cwt, delivered ———_— —_ _—_—_ 
a EE niin sky ntdnnsasandpeieuLire he's 9/10 9/23 I 
Stocks in Chili at Dec. 31, estimated at 375,000 450,000 .. “0,0 


* The production in December is taken as 220,000 tons. 


Inland stocks on the Continent are understood to be about 
10,000 tO 20,000 tons less than last year at this date. The 
European deliveries for the first five months of this year were 
about 1,197,000 tons, and in the previous year 1,155,000 tons. 
The supplies for the spring of this year were augmented by 
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7, | 
50,000 tons by sail in January, and 269,000 
steam from January to March, and last year by 41,000 and | 
215,000 tons respectively in this way. January sailors a 
January-March steamers already contracted for Are estima... 
at 30,000 to 40,000 tons less than this year’s fj ‘meh 


lyure, but in 


view of the heavier stocks on the West Coast than last ve 
sufficient further charters will probably be effected to 
than make up this shortage. The cost of labou 
creased during the year, and a scarcity of workm 
felt, more especially in the Northern districts 
exodus of most of the Peruvians. 


GENERAL CHEMICALS.—Messrs S. W. Royse ana 
Co., of Manchester, report :—Sulphate of copper opened the 
year at £19 12s 6d, and advanced to £20 in March. and i: 
May, in consequence of fire at makers’ works, to 
price declined to £19 in September, and has since. with 
large business and strong advance in the metal, improved t 
present value of £23; exports are 76,153 tons during th 
eleven completed months of this year, against 40,684 
during the corresponding period of gto. pperas 
has been in a state of depression throughout this year, and 
selling at low figures, but latterly there has been some ip. 
creased demand from the Continent and some improvement 
in values. Lead compounds altered but little during the firs: 
half of this year, but have since appreciated considerably 
account of the advance of nearly £°3 per ton in lead; foreign 
white sugar of lead is 20s per ton above the lowest, and 
litharge and red lead are £2 5s dearer; nitrate of lead ‘s 
however, unduly depressed through excessive competition; 
white lead is dearer and very firm, under the close arrange. 
ments amongst manufacturers. Carbonate and muriate of 
ammonia have been steady, in spite of dearer sulphate, but 
prices are recently advanced for next year’s delivery. The 
wood distilling industry has had a fairly good year; Amer’. 
can grey acetate of lime, after falling some 25s, has ad- 
vanced to the same extent, and is firm; brown acetate is 
about 108 lower; miscible naphtha has advanced about ts per 
gallon, and solvent wood naphtha also is a few pence dearer 
Carbonate of potash is slightly lower during the vear; the 
Russian article has become more reliable in quality, and, 
having this year an abundant crop of raw material, 's 
placing French and German makes at a disadvantage 
Caustic potash has fallen about 25s per ton; both these 
articles being now cheap, a large amount of business has 
been arranged for delivery over next year. 
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Montreal 
potashes have moved quietly at between 433 and £375, and 
are now steady with only a small inquiry. White powderec 
arsenic commenced the year at the lowest figure reached 
since 1888, and fell some 15s per ton by September, since 
when there has been some recovery of 5s or 7s 6d, and go0e 
business done for next year; on the New Yor': market there 
has been some clearance of stocks, followed by better prices; 
the North American production is important, and exports 
from there seem likely to increase. Borax has been selling 
steadily at the fixed prices, but latterly some outside compet. 
tion has been more in evidence. Yellow prussiates © 
potash and soda have been dull, but production having be - 
stopped or decreased at some works, the market ts latter's 
firmer, with better prospects especially for potash. 
acid commenced the year in a very firm condition, aM 
vanced 34d to 1s 1d per Ib in May-June, since when the price | 
has slowly declined, and with a crop of raw material ts 
year considerably better than last year, although not heavy, 
a good deal of business has been arranged for next year ® 
1s and upwards, and the market is steady. 


Tataric 


and ac- 


Cream of tartat 
has moved similarly, but has at times been weakaned a 
close competition between some Continental houses. 2 _ 
acid has been continuously dull, and is practically unchans™ 
in price. . 

Tar Products.—Values of tar products have advanced con") 
siderably during this year, the result to some extent of ©) 






| 
' 
‘otor | 
notor | 
| 


increased use of tar on the roads leaving a shorter sup} 
available for the usual distilling purposes. The ee a 
of benzoles from coke ovens has considerably increasee, &" 

there has been a steadily increasing consumption for . 
purposes in this country and abroad; prices advanced ee 
beginning of the year, and then declined until June, | all 

when they have advanced to 93d, showing a (otal increast ” 

2d per gallon. Solvent naphtha has been disappoints) 

hot, dry summer causing a decreased consumptton et 
September, however, the trade has taken up asi 

has been some clearance of stock, and price has my eee 

to rather better than at the beginning of the year. ©") 

has advanced 1d per gallon during the twelve ™ aneidef- 
article is well controlled by strong hands having market 

able facilities for storage at shipping ports, and a 982,406| 

is firm; shipments of creosote, tar oil, &c., are ° ee 

gallons during the first eleven months of - period 

against 30,831,964 gallons during the correspon smarilY bv | 

of 1910. In February a strong demand, caused laos eroods |{ 

plague in China, set in for carbolic acids, and these & 


A LAA LLL LLL LL 


ee 





enn se crammaaienenneddinttaanatn ee aT 


LE 





—— eee reeeeeennnnnnen enna eS 


Feb. 17.) THE ECUNOMIST. COMMERCIAL HISTORY & REVIEW OF 1911. 27 


have been strong throughout the year, with heavy advances 
in values; the market is firm at present, but not much busi- 
1ess doing, the crude article being held and not easily ob- 
tainable at what consumers consider reasonable figures. 
Pitch commencing the year at 35s 6d advanced to 42s 6d in 
July, and after receding about 4s, has advanced again to | 
42s 6d, whilst buyers have been largely keeping off the | 
market, and are continuing to do so as far as possible. 
Sulphate of ammonia has fluctuated between lowest £13 (in | 
January and June) and highest £14 10s (in August), being | 
now steady at 4,14 5s, exports during January 1st to | 
November 3oth this year are 265,525 tons, value £3,472,852, | 
against 259,997 tons, value 4,3,039,624, in similar period ot 
I1g10. 


feavy Alkalis.—There has been a continuously good de- 
mand, both home and export, and values have been verv 
sieady. During the eleven completed months of this year, 
as compared with the corresponding period of 1910, there is 
in the exports of bleaching materials an increase of 3,500 
tons, or £,11,345, and in the exports of soda compounds a 
decrease of 16,115 tons in weight, but an increase of £16,634 
in value Bleaching powder has been selling throughout 

is year on the basis of £4 5s at makers’ works, and con- 
tracts for next year have been fixed on about the same 
asis. Caustic soda also has been quite steady, and prices 

next year’s contracts have been fixed without change 
In ammonia alkali also there has been no change whatever 
since the drop of 1os per ton came into force at the beginning 
of last January; in connection with this article, mention 
may just be made of the acquirement of lands in Cheshire by 
one of the largest soap-making firms, and of the later amal- 
gamation of other two leading soap-making firms with a 
large manufacturer of Alkali. Soda crystals have just been 
reduced for home consumption. Salt cake is unchanged i: 
price, and it may be noted that Glauber salts makers have 
greed to sell at fixed prices. Chlorates of potash and soda 
continue to be sold at unchanged prices for this year and 


next 


The Board of Trade returns show the following results : 


= { 
Imports Export 
~ 4909. 1910. ~ 1911 "199. | 1910 . 1911] 
( ils, irugs, dyes £ £ £ £ £ £ 
and colours ....... 10,596,593 11,259,635 11,411,832 16,783.019 18,568,136 20 095,134 


OILS AND OILSEEDS. 


The year 1911 was somewhat umfavourable for oil 
crushers; the main factors affecting the industry were the 
high range of prices and sharp fluctuations; the sustained 
demand for linseed from America during the autumn which 
followed upon a short crop; the general labour unrest, which 
disorganised business. The oil industry was directly 
atfected by a strike, which began on October 26th in some 
oil mills at Hull, and involved about 2,000 men. ‘The rise in 
freights also affected the trade prejudicially, as did unsatis- 
factory reports from the Argentine at the close of the year. 
ie drought which occurred in Europe was disastrous to | 
eeding stuffs during the autumn, and produced an en- 
larged demand for oilcakes. A fur*her important feature 
of the year was the unprecedented production of cotton oil 
vhich has followed the ‘‘ bumper ”’ cotton crop. Lastly, it 
is stated that the diminished exports of soya beans from 
‘hina owing to the revolution has affected both linseed and 
cotton seed. The following is extracted from the report of | 
he Produce Brokers Company on various sections of th 


rade — 


LINSEED.—The shipments for the year from the various 
roducing countries are as follows :— 


——— 1910.-—— 1911. — 
To United To To United To 
Kingdom. Continent. Kingdom, Contir ent. | 
Tons. Tons. Tons Tons. 
La Plata ....ccsccosces 93,900 .... 438,325 .... 61.600 .... 31,950 
( oe 137,215 .... 60,600 .... 149,250 .... & 050 
PN  kctccuauawokee 1125 .... 125,130 .... 15,625 .... 228,725 
MED cccttesbiacces Te 606s sa eae a see 400 
R SSDS coccccecececes ~ 
Danube 222} RAMIS ce MOOD ww oes INES 
260.785 ... 724055 .... 226,475 .... 715,650 
easecemes ——— ona a . 
Total.. 986,020 tons. Total.. $42,125 tons. 
The large demand from the United States, especially during 


end of August to the beginning of October, was the 
in cause of keeping the market in a very feverish state, 
nd advancing prices by about 6s per quarter. As soon as 

is inquiry ceased a decline set in, but, nevertheless, such a 
large transfer of seed from the Continent and United King- 


dom enabled holders here to maintain rates till the end of 
x tobe e. | 
SPOT CALCUTTA.—As foreshadowed in our last annual | 


report, values have ranged at a considerably higher level | 
than last year. 


| 
rm | 1 2 QM . . . - 1 ‘ _ + 
he largest known for many vears past. The most notice- | 
1} f ¢ : +1 ‘ "Some 2° : +1 
ible feature 1s 1 large nerease of shipments » the 
Continent. On account of the large crop, the average price 
| of seed was, naturally, below that of 1g10, but, even tak 
the increased supphes into consideration, the range o 
; 1; } } 1 : ¢ rT ‘ 
values may be considered high. The large importations « 


| scarcity of other edible fats there was a very good demand 





AMERICAN.—Shipments this year have been nil to this 
country, and it almost appears as if the United States may 
eventually become a large importing country instead of an 
exporting one. 

RUSSIAN AND DANUBIAN.-—-Shipments for the year 
from these countries show a deficiency of about 4,400 tons, 


| compared with those of 1910. 


LINSEED OIL.—Owing to the great diversity of opinion | 
amongst operators in this commodity as to whether the 
Plate crop was so seriously damaged as reported or other- | 
wise, there were both large bull and bear accounts open. 
The trade houses, however, not believing in the reports that | 
were circulated as to the crop, had not bought very largely 
forward. There was a very good demand for spot seed, and 
during the early months of the year America was a large 
buyer here as well as on the Continent, and this, combined 
with a heavy bear account, caused forward positions to 
fluctuate violently. The prices of linseed oil would have been 
considerably increased had it not been for the large quan- 
tity of soya and other kindred oils, which were largely used |} 
as substitutes. When the Calcutta crop of seed commenced 
to arrive, there was a little relief, but it was soon seen that 
all this would be required, and it was not until September, 
when it was anticipated that both the American and Plate | 
crops would be large, that prices declined owing to heavy | 
bear selling, and although spot remained firm, forward ex- 
perienced a sharp fall, January to April delivery being sold | 
as low as 30s, and May to August at 28s; however, as time 
proceeded, and it became apparent that both crops of linseed 
were likely to be reduced owing to unsatisfactory weather, 
prices advanced very considerably, and the year closes with 
a heavy bear account both here and on the Continent, with 
every prospect of a diminished supply of seed to fulfil the 
world’s requirements, especially as it is anticipated that 
America will again have to import very considerably. 

RAPESEED.—The shipments from India this year show 
a marked falling off compared with 1910, being a little over 
half the quantity. In spite of this great falln 


Ing off in sup- 
plies, prices did not fluctuate to any material 


8 
extent. 

RAPE OIL. Spot oul has remained very steady, while 
forward has fluctuated considerably during the year; there 
has been little Ravison or Jamba available, and little oil 
from Japan. 


EGYPTIAN COTTONSEED.—The crop of 1910-11 was 


American cotton oil, both to the Continent and the United | 
Kingdom, have been the main cause of unduly depressing | 
the cotton seed market, especially during the latter part of 
the year. 
BOMBAY COTTONSEED.—The shipments from ” 
during the past year show a decrease upon those of Ig1o of 
about 46 per cent., the crop being a very moderate one 
however, this deficiency had not much effect upon the | 
market, as the surplus of Egyptian seed fully comp nsated | 
for the smaller export from Bombay and Kurrachee. 


CRUDE COTTON OIL.—Owing to small supplies of | 
American cotton oil and large contracts open for the Conti- | 
nent, also a heavy bull clique holding up the market, the y 
vear opened at a high range of prices, and on account of the | 
Prices for spot remained very steady, falling anaane 
throughout the year when it became known that America }j 
would have a record cotton crop, and crushers in the United |} 
States readily filled up buyers for November to April oils, | 


| both to the Continent and to the United Kingdom; which | 
| caused a heavy decline to take place, and the consequence || 


has been that English crushers have found the utmost diffi- || 
culty in disposing of their oil, and in spite of price s for this | 
commodity being on a very moderate level, it does not go}; 
into consumption. | 


COCOANUT OIL.—Ceylon.—The year under review 
has seen considerable fluctuations in prices. 

COCHIN OIL.—This article has more or less followed |} 
Ceylon oil, and the feature which we pointed out in our last || 
annual report, that the diflerence in price between this oil |} 
and Ceylon was widening, has continued to be strongly 
marked. The Indian demand has fallen away to some ex- || 
tent compared with previous years. ; 


TALLOW.—Prices fell steadily during the first half of |} 
the vear, influenced by the poor demand for edible qualities. | 
During the latter part home melt tallow has been very | 
scarce, and prices rose rapidly until the highest point was | 
reached during September ard October. 

PETROLEUM OIL.—The year opened at low prices, 
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which continued to decline until September, when the lowest 
quotations were reached. , 

Messrs James Watt and Son, of London, in their report 
on turpentine and rosin, write :— 

TURPENTINE.—The persistent rise during IgIo0 in- 
creased in intensity until late in March, 1911, when record 
quotations, since the war of secession, were registered for 
American spirits, viz., 107¢ per gallon in Savannah; 74s 3d 
per cwt in London. The rapidly increasing production in 
America of high-grade turpentine made from pine stumps 
is attracting considerable attention; it has found such a 
ready market in the United States in 1911 that the supply 
in 1912 will be vastly increased. 

ROSIN.—The price of common strained rosin, like that 
of turpentine, soared to record heights in the spring of 1911, 
but the subsequent reaction of the former was much less 
severe. The extension of the cup system of tapping the 
pines in the United States means a smaller yield of dark 
grade rosin, and it is the darker grades that are the most in 
demand. We, therefore, see the prices of finest and dark 
rosins tend more and more to approximate. 


TIMBER. 


At the beginning of 1911 optimism prevailed as to the 
future of the timber trade, and it was widely anticipated that 
the general improvement in trade would extend also to 
this industry. These expectations, however, were not 
destined to be realised during the year, for labour disturb- 
ances and rising freights checked both supply and demand. 
Some importers hesitated to pay the slightly advanced 
freight rates of the earlier part of the season, and these were 
hit by the much higher demands of shipowners after the 
shipping strikes. The strikes also impeded deliveries, and 
accounted for the considerable diminution in imports. The 
greater activity of the autumn regained the leeway made in 
the summer. The falling off in the imports of sawn and 
planed goods was particularly noteworthy, and Messrs Foy, 
Morgan and Co. state that, with the single exception of 
1908, imports of sawn and planed goods were much the 
smallest for fifteen years. The amount and value of wood 
imported into the United Kingdom in the last five years is 
given by Messrs Churchill and Sim as follows :— 


1908. | 1909. | 1910. | 1911. 


Colonial deals, battens, &e. ........Loads 1,000,356; 1,050,106 1,105,545) 998,167 
Colonial timber and hardwoods... = 39,660) 34,045 33,147 39,368 
Foreign deals, battens,and boards.. _,, 4,488,091) 4,671,975 4,888,084! 4,574,093 
Foreign timber and hardwoods .... ,, 5,845,665, 3,394,116 3,613,787) 3,690 €50 


Colonial and foreign staves ........ ” 147,028! 126,339 157,208; 158.36 
OR i 9,518,800, 9,276,581) 9,807,771! 9,460,674 

£ £ £ £ 
Le” 22,081,622'21.799,88° 24,331,718 23,800.586 


Increasing international competition also for timber, which 
kept the price of timber high, and slack demand made the 
year an unprofitable one for importers. It is believed, how- 
ever, that the consumption was up to the average of the 
last few years. Stocks, therefore, were diminished during 
the year. Messrs Foy, Morgan, and Co. state :—The 
average import cost remains at the high level attained in 
1910, which would be remarkable, in view of the admittedly 
reduced consumption during the past year, except for the 
fact that the reduction in the supply has more than kept 
pace with the retrograde movement of the demand, with 
this result, however, that the ratio between the two is pro- 
bably more favourable to a steady market during the pre- 
sent closure of the navigation than could have been said to 
be the case a year ago. High prices, however, particularly 
when resulting, as is the case now, from causes entirely 
disconnected with the state of internal trade, are a severe 
handicap to profitable business while trade remains de- 
pressed, and, in fact, help to perpetuate the evil by encourag- 
ing the use of ferro-concrete and those other substitutes 
which detract from the ordinary demand for wood. The 
latest returns of the general trade of the country are, how- 
ever, so encouraging that an extended inquiry for wood 
may be fairly anticipated in the near future. Indeed, many 
of the wood-using trades—e.g., box-making, furniture, and 
particularly shipbuilding—are reported to be busy, but no 
really wholesome impetus in consumption will be forthcom- 
ing (without which there can be no great increase in turn- 
over, which is now the great desideratum from the timber 
merchant’s point of view) until the belated improvement in 
the building trade has actually taken place. 

Messrs Churchill and Sim report :— 

London buyers were by no means pioneers of the pur- 
chases which started the season for 1911. The dock stocks 
were large at the beginning of the year, the importation in 
the closing months of 1910 was very late and very ample, 
and although consumption was improving, there was very 
little in the situation in London to warrant the rise asked 
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sineiccilihnniiaaacs 
in quotations for the new season’s supplies. 

buyers therefore had the first pick of the specifi 
having taken all they wanted with avidity, the 
buyers had their turn, being followed in January py con. | 
siderable assistance from London. It was the London || 
buyers, however, or some of them, who were accused of | 
starting the competition to sell, to which the unsatisfactory ] 
nature of the summer’s trade was so freely attributed. That | 
the competition was severe is undeniable, and it undouby.!| 
edly brought about the fall in all wood prices, which pre. | 
vented the profitable realisation of the spring and summer. 
stocks, and which spread all over the country. The Corona.’ 
tion of King George V. in June caused a considerable de. 
mand for temporary wooden staging, and no doubt added 
something to the consumption of the year, otherwise jp 
London it has been a year of hand-to-mouth selling for 
steady quiet retail trade :— 


Continental | 
cations, and || 
British coast || 


EstTIMATED CONSUMPTION of LoNnpon, 





Deals, Timber, | Deals, Timbcs, 
Battens, Sleepers, Battens, Sleepers, 
Boards, and and Boards, and and 
Ends. Spars. | Ends. Spars. 
Pieces. Loads. Pieces Loads 
55,359,000 .. 190,900 55,365,000 .. 186,900 
60,154,000 .. 253,900 50,241,000 .. 201,100 
oe 46,713,000 .. 190,300 


~- 256, 48,986,000 .. 188,800 
57,084,000 .. 214,100 52,963,000 .. 217,200 
57,001,000 .. 200,100 49,652,000 .. 175,300 
It is disappointing that the increase in the volume of the! 
London trade which was visible in 1910 has not been con-/ 
tinued or even maintained in 1911. It has been better than 

in the lean years of 1908 and 1909, but it has not gone on, ] 
as it might well have been expected to do, to rival the fuller 
years before 1907. Much of this falling away is due to the 
labour unrest, which resu'ted in an actual cessation of all | 
dock work for a fortnight in August and a long subsequent | 
dislocation of the machinery for delivery. This has had a! 
further evil sequel for the wood trade in again another rise| 
in the already onerous rates of charges to meet the enhanced 
scale of dock wages. 


SWEDEN.—Imported into London :— 


g 
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| 


1908. 1909. 1910 1911. 

Se: Pieces 1,058,000 1,131 000 .. 922,000 .. _ 956,000 
Battens .....-.. » 3,952,000 2. 3,605,000 .. 4,439,000 4. _3,689.00| 
Boards ........ ” 15,864,000 |. 15,302,000 .. 17,734,000 .. 16,195,000) 
| . i _ ss ie es Pe | 
Firewood....Fathoms 29,000 .. _—- 25,000 .. 23,000 :. 27,000 


There is nothing remarkable im the figures of the importa-| 
tion. They have been moderate all round, and if not dis-, 
turbed by late winter shipments will not more than have, 
sufficed for a hesitating and unwilling demand. The re, 
sulting stock of deals and battens is well below the average, | 
and as it is not likely to be unduly augmented by late am-, 
vals, it should be easily saleable before the spring at rates 
calculated to recoup the heavy outlay incurred upon tt. Of) 
boards the stock is so far the smallest recorded for man) 
years past on December 31st. The market has in no ws) 
responded to this, as it is believed that heavy shipments are, 
yet being made to reach London after Christmas. 
RUSSIA,—Imported into London :— 


| 


1908. 1909. 1910. ol. | 
| Pere Pieces 2,573,000 .. 3,711,000 .. 3,228,000 .. vo be 
Battens & ends ,, 4,288,000 5'032,000 -. 6,064,000 .. 5,052.08 
Boards... sccces » 4,278,000 .. 4,867,000 .. oo me 10.964 
Wainscot logs... 8,182 .. 6,196 .. 11,904 . Men) 
Lathweod ..Fathoms 1,021 .. T13 .. _ 110 .. 5 195 
BONVEB sos cesccce Loads 2,00 .. 2,190 .. 3,590 .. 24s 


The Russian importation into London, though smaller ~ 
that of the last two years, continues well above the av — 
and has been just about sufficient for a fairly well sustane’, 
demand. The wintering stock is not a large a ae 
deal sizes especially may be reduced to somewhat age 
proportions before the advent of a fresh supply. en 
volume and prices are concerned, the year’s trading - ee 
a quiet one. Some cheap free on board selling Nae 
sary in August and September to clear out the consis" 
stocks still then unsold at St Petersburg, and the few smal 
balances on the White Sea, but this was peiraliect 
purchasers by the heavy additional freights and ins oon 
so that the cost in this country has never varied P from 
tion. The increase in the supplies of wood ce un, 
Riga, which has been so marked a feature in ee 
has again been very apparent in 1g1r It acount 
good deal of the over-supply of wood, from 9 poh per ee 
port trade generally suffers. In both ee ek an 
wood it competes with every sort of low-grace * winning 
though badly shipped, it is easily worked, and Meee 
its way for many purposes where cheapness 1s 4 1“ 
FINLAND.—Imported into London :— 


essily. 


1908. 1909. 1310. 770,000 | 
BORE 26 ccccwecs Pieces 251,000 .. 304,000 .. re), 3,951,000 
Battens ........ » 3,467,000 4,517,000 .. fe COs 1195.00] 
OMEGE ssczccve » 1,067,000 .. 1,400,000 .. 74,000 . 14,000 
Firewood....Fathoms 15,000 .. 9,000 . v 


° inte London 1 
The importation of small battens from Finland es chat of | 
in 1911 has been on a very moderate scale, less tie | 
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either of the last two years, and well below an average. 
There was a steady demand for them all through the pre- 
coronation part of the year, but since that even the great 
slackness in the building trade for small houses has told 
against them. 


NOR WAY.—Imported into London :— 


1908. 1909. 1910. 1911. 
Battens........ Pieces 482,000 .. 950,000 .. 822,000 .. 560,000 
EE - éxbccee. Ue 3,969,000 .. 5,175,000 .. 5,128,000 .. 3,234,000 
EPRRDS censcsesse ” 50000 .. 4,000 .. 18,000 .. 19,000 | 
SE pc ne taaie bie 24,000 °. 32,000 °. 34,000 .. 38,000 | 
Firewood ....Fathoms 1,000 .. 10D... ‘a 1,600 
The figures of the importation of prepared boards from Nor- 
way into London during 1911 are quite remarkable, totalling 
to no more than some 3,200,000 pieces, against an average 
of some 5,800,000 pieces for the previous six years. On toa | 
small supply, tapped at its source by the increasing require- | 
ments of the Norwegian Pulp Mills, has come a free demand 
from the markets of Australasia and from the numerous | 
small ports nearer home, which still import sailing cargoes 
of flooring. This has sufficed to keep shippers independent | 
of London, and London has been entirely indifferent. 


CANADA.—London importation :— 
1908. 1909. 1910. 1911. 


Pieces. Pieces, Pieces. Pieces. 
Pine deals, &c., from the St Lawrence 521,000 .. 612,000 .. 563000 .. 400,000 


BKpruce deals, Xc., . .. 615,000 .. 857,000 .. 969,000 .. 370,000 


Birch deals, & , a .. 208,000 .. 243,000 .. 283,000 .. 320,000 | 

Spruce deals, &c., from New Bruns- 
MEE Ms ccc ddknacexcnswabaGance 434,000 .. 459,000 .. 635,000 .. 436.000 
Birch deals, &c., ditto .. 198,000 .. 266,000 .. 326,000 .. 249,000 
1908 1803 1910 1911, 

Timber. Loads. Loads. Loads. Loads. | 

Yellow pine, from Quebec .......... oa a ae a - - } 

Red pine, o ‘Sonn ; cs ion aE 2 Ss 27 | 

Elm, ‘ isceence ae <s Ree = 1611 .. 1,718 | 

Ash, - ic 210 .. 151 10. 16 | 

Hickory, - cathe : - ; a ; ; } 
Oak, = . ats s Sa 69 i: 1c8 
Birch, : ; ; 899 .. 1,524 . R255 x. 1.619 
3irch, Nova Scotian, &c. : ag . 2) 487 . 238 .. 138 


The importation of pine deals into London during 1911 is 
probably the smallest ever known, and is reminiscent of the 
prophecies of many years ayo, according to which the im- 
portation of these deals and of all other wood from Canada 
should have ceased from exhaustion about 1880. ‘The prices 
current for them now were certainly undreamed of then; | 
they have become a luxury, and as such can be sold in small 
quantities at whatever rates may be necessary. It is a good 
old-fashioned trade, demanding and rewarding capital, very 
free from competition, but becoming year by year smaller in | 
volume. It is also absolutely dependent on an unvarying | 
adherence to the full standard of quality. The course of 
prices has been forced up during 1911 by the rise in freight- 
age, &c., but the demand has been checked in consequence. 
Nevertheless, the large stock in the docks in London should 
be good holding. 

UNITED STATES.—The importation of pitch pine has 
been :— 


1908. 1909, 1910. 1911. 
Hewntimber ..Pieces 645 .. ee ss 804 .. 263 
Sawntimber ..  ,, 37,400 .. 53,100 .. 53,000 .. 70,000 
Deals, &c....... - 427,000 .. 503,000 .. 441,000 . 369,006 
Staves..........Loads eas 652 .. 650 .. 577 


There has been a larger importation of sawn pitch pine 
timber into London during 1911 than has perhaps ever been 
known before. The greater part of it was stored here in the 
first half of the year and steadily held, there having at no 
time been any pressure to sell in anticipation of require- 
ments. The demand was a good one throughout, and by 
October the stock was reduced to a normal level. 


COMPARATIVE Stock of TimBER, DEALS, Staves, &c., at the 
PusLic Docks in Lonpon, at the close of the following years. 


1907. 1908. 1909. 


1910. 1911. 


ee eee Pieces) 1,844,000 1,236,000 2,161,000 1,667,000) 1,506,000 
I asic ae as 2,872,000 1,985,000 2,157,000 2,518,000 1,955,000 
Boards bilities mee 13,006,000 12,062,000 11,085,000 11,967,000!10,181,000 
Fir timber ..............Loads 1,617 602 340) 827 449 
Oak timber .............. 1 1,023 1,280 896} 553 528 
Pitch pmetimber........ ,, 18,874 13,066 13,053) 8,211 9,677 
Oregon pine timber, &c... _,, 2,205 3,740 7,106 2,897 6,610 
Wainseotlogs............Pieces 529 551 267 | 500 781 
Staves................0. » Mille. 436 255 180 187) 178 
; CoLoNIAL. ' j | 
Pine deals and battens ..Pieces  €60,000 609,000' 543,700. 541,000! 440,000 
Red pine se a, 34,000 22,000 53,000! 73,000; 48,000 
Spruce o” eae 869,000, 618,000 553,000) 704,000} 640,000 
ted pine timber.......... Loads - 62 10! ine 
Yellow pine timber ...... " 524 718 408! 277) "346 
Oak Ws swas sense a' a 250 216 252! 51) 32 
,__» Planks,&c.(American),, | 2,356 1,377 1,479) 1,437) 2,643 
POE vstsesececcsesennces 7,633 5,673 4,558 4,622} 8,402 
Ironbark & greenheart.... ° 160 70 238 304) 113 
Elm andash ............ 172\ - 589 956 1,095) 775 
" “ta 85 5) ] 3 
ee ‘ 61i3}{ , 2 =I $10) S58 
ce Oe A eee 2634 3,429) “528 
$ in dtbioe snbw wp eenen Cee 65 92 94 72) 43 


Messrs Denny, Mott, and Dickson, of London, report i- 
! EAK.—This market has not emerged from the “ cribbed, 
cabined, and confined ’’ condition which has obtained for 


| profit to the merchant and dealer on this side. T) 


| posed of by the shippers, and the bulk turned over by im 
| porters direct to consumers, the result being that stocks 1 
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the last two vears, owing to the scarcity of supnlie< | 
class logs in India and Siam. The forest oureer so" | 
to yield a very small percentage of first-class squares fit for | 
Europe, with a consequent full maintenance of the high al 
of such first-class product, entailing necessary niin mal 
the part of shippers in committing themselves to ferment 
contracts. Business, therefore, was chiefly restricted i 

hand-to-mouth quotations, as orders for construction 1 oan 
were given out, and such orders were principally {or cae 
ships or such high-class work where teak is stil] ‘co; sidened 
essential, irrespective of cost. ae 


MAHOGANY.—The market during last year, as jp the 
case of its predecessor, was a record of almost unbroken 
good business. Although the imports showed an aporedi- 
able increase, the demand was a correspondingly : 


j ri 
. &V0C one— 
the best for many years past, and prices were not < 


niy firm, 


| but appreciated so much that shippers should have been 


gratified, whilst the good demand has given a fa’ 


r room for 


7 . Aiiere seem 
no facts in sight to threaten the present sound condition of | 


the market, and if the shippers show similar good judgment 

to that of last year, satisfactory results may be |i; 

during the present one. 
CANADIAN TIMBER.—Waney Pine.—There has } 

a continued shortage of this timber throughout the year. 


for shipment from Quebec during the summer were soon dis.' 
10W 
on hand are very small, and will probably disappear alte 
gether before the summer supplies can come to hand. Oak, 
—The railway requirements have absorbed the bulk of the 
large-sized timber in Quebec, and consequently the market 
is in a healthier condition; but undersized timber remains as 
unsaleable as ever. Elm.—The demand for this timber has 
been good throughout the year; and with reduced supplies 
at the shipping ports the stocks on this side will barely sutfice 
to last through until the fresh timber arrives next summer 
Spruce.—The outlook is sounder now than it has been fora 
long time past. The demand during the year was disap 
pointing, the earlier cargoes remaining too long in stock. 
This fact, together with the free import during the summer, 
caused a congestion in stocks and a fall in prices until the 
high freights stopped imports in the late autumn, resulting 
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the firmer position which now obtains. Nevertheless the 
year has not been a remunerative one for holders on tl 


PITCH PINE.—The earlier months of the year, when | 


stocks in nearly every centre were excessive, proved very 
disappointing to importers; but the increasing demand from 
the shipbuilding districts firmed up the market, and prices 
still further advanced, owing toa great rise in foal rhts and 
a consequent falling off in imports. on 
ended well for holders of stock purchased at the cheaper rates 
which ruled during the first half of the year. The outlook 
| is sound, as stocks in all the chief importing centres are 


ruling high rates of freight, give cause for caution. 
|| ODESSA OAK.—Last year’s imports of this wood to the 


United Kingdom show a slight increase on those in 1910, but | 


have still been quite moderate. Stocks have been on the 


light side, and prices have remained consistently firm. The | 
demand for this product, both here and on the Continent, is | 
i} an appreciably increasing one, and with supplies more re- | 


stricted than ever, severe competition for the new season’s 


| one. The consistently high quality of the shipments of this 
| wood is now sufficiently well appreciated to ensure a ready 
| market for the limited imports of this speciality. , 
BALTIC AND WHITE SEA GOODS.- 


The course of the 


z : S 
to a variety of causes. At the commencement of operations 


the very heavy purchasing of deals for South Africa enabled 


| business was done with buyers in this country. Almost 
|| immediately following upon this rush of buying, importers 
| showed too much anxiety to resell, and considerable business 
was done at little or no profit. Several parcels of deals 
; ought for South Africa were then offered on this market 


it a big loss, owing to the fall in prices out there. As the 
year advanced, shippers were unable to continue selling at 
the opening level, and for a long time refused to meet the 
= || market to any extent, consequently towards the end of the 

’ |} summer they were behind in their sales. 
| owing to labour troubles and the political outlook, importers 
maintained their indifference, and shippers found it neces- 


thet 


| that a good deal of buying was done on a low basis of prices. 
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rhe year, therefore, has | 


guite moderate; but shippers’ present c.i.f. prices, based on | 


tput is already the case, and any quantity available for | 
stock purposes on this side must necessarily be a very limited | 


iarket during the past year has been unsatisfactory, owing | 


shippers to open at a high level of prices, and considerable | 


Just at this period, | 


sary to make very heavy concessions in rates, with the result | 


MACMILLAN & Co., Ltd., LONDON. 


; 
| To some extent the benefit of these contracts to buyers was 
e ' 
Lis | 


counteracted by the high freights which it was found neces- 
| sary topay. Contrary to expectations, these rates have been 
| maintained to the end of the season. The pressure to sell 
having ceased just before the close of the season, prices re- 
| covered somewhat. The general demand, except for re- 
| quirements in connection with the Coronation, has been poor 
| throughout the year 


The year was not completely satisfactory in these indus- 
tries, owing largely to the drought and to rising freights. 
| The following is extracted from Messrs Ide and Christie's 
| circular :— 


| PAPER-MAKING FABRICS. 
| 


ceeded those of 1910 by upwards of 8,o00 tons, and as con- 


their reminders to shippers of their need for punctual fulfil- 
ment of contracted quantities it became apparent that they 
| had no reserve of stocks. The consumption, therefore, 
may be reckoned as having been on a larger scale than for 
several years past, a testimony to the activity and pro- 
sperity of paper manufacturers during the twelve months 
| just closed. The distribution of supplies over the various 
districts of the country has been maintained with consider- 
able regularity; in none has there been any falling off, and 
any change was in the direction of increase. The cost of 
transport has been a somewhat grave matter to shippers 
during the greater part of the year. Only in the first four 
months were rates of freight about normal and chartering 
comparatively easy. From that period the market gradu- 
ally hardened, and in the last quarter of the year the posi- 
tion became acute. The enhanced cost of transport is in 
itself sufficient to prevent sellers and importers of esparto 
regarding the past year with entire satisfaction, but other 
factors have contributed to upset calculations and hoped-for 
results. The offering of esparto shipments to begin twelve 
to eighteen months ahead, and embracing a year or longer 
thereafter, was a distinguishing feature of the business 
carried through, both in 1910 and last year. Borrowed 
from the practice in the woodpulp trade, the system of far 
| extending engagements in a raw and seasonal article like 
esparto is scarcely applicable, since no data are available 
by which conditions of supply two years in advance can 
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THE DISTRIBUTION OF INCOME, 
being a Study of what the National Wealth is and of how it 
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revised. Extra crown 8vo. 3s 6d net. 


‘© A book which is not only eminently worth reading, but eminently read- 
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By F. W. TAUSSIG, Henry Lee Professor of Economics in 
Harvard University. 2 vols. 8vo. 17s net. 
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sive. . . The work is an achievement, marvellously true to nature, 
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the business world.’’—Manchester Guardian. 
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ELEMENTS OF ECONOMICS OF 
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of Economics. By ALFRED MARSHALL. Fourth Edition. 
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MONOPOLY AND COMPETITION. 


A Study in English Industrial Organisation. By HERMANN 
LEVY, Ph.D. 8vo. 10s net 
‘‘ Professor Levy has stated the facts with great impartiality, and his 


book, which is pleasantly free from dogmatism, will be welcomed as a 
valuable addition to economic literature.’’—The Spectator. 


THE THEORY OF POLITICAL 
ECONOMY. py W. STANLEY JevoNS, LL.D., 


M.A., F.R.S. With notes and an Extension of the Biblio- 
graphy of Mathematical Economic Writings by H. 
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ESPARTO.—The total imports of this commodity ex- | 


sumers in the later months of the year were persistent in | 
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be slit. The risk involved in such 


increased last January by prices being at about their lowest 


recorded level, and there fore attractive enough for buyers | 


wo engage largely. An extensive business was carried 
through for fulfilment in 1912 and beyond, and the activity 
of the market and the magnitude of transactions was main- 
tained till April. Influenced by a hardening tendency in 
freights, sellers at the turn of the half-year became less 
ready to quote for even the very distant periods which 
alone were inquired for. Dem ind, however, had become 
limited, as most of the heavy consumers had filled up their 
requirements for 1912 and later. During the summer and 

early autumn months the volume of business was confined 
withi 1in small compass, and in face of a persistently rising 
freight market, sellers were more concerned with securing 
tonnage for their existing contracts than adding to their 
engagements. The outbreak of the war in Tripoli in 
September-October, with consequent suspension of supplies 
from thence (about 14 per cent. of the total esparto imports) 
caused a firming, and ultimately a higher range of quota- 
tions. In the latter months of the year a limited business 
was carried through at the advance, the transactions being 
chiefly in the form of supplementary parcels as a protection 
against delay in regular contract shipments. The scarcity 
and higher rates of transport tended to make importers 
avail themselves of the full limit of shipment period, not- 
withstanding the urgent solicitations of consumers for 
earlier fulfilment. The close of the year was not altogether 
free from anxiety both to buyers and sellers, and negotia- 
tions of fresh distant business were neglected. 

PULP.—The 
Mercator (He sei ngfors):—The year now ended can. scarcely 
anywhere be considered sati isfactory ; on the contrary, the 
manufacturers of both pulp and paper of most countries 


have met with difficulties of a more or less 


grave 
character. 


In the United States lack of water and of 


following is extracted from the Report of le possible crop outturn of 6,000 chests 
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transactions was | 


ieee 
[ Feb. 1 


On the ‘aaa an continent matters were not a bit bett 

Later in the autumn reports began to come in: ° of ti 
rains having fallen, and now, at the change of the Ny 
conditions must be considered improved everywh« one nd 
reduced output had a beneficial effect for those mij Us whine 
considerable stocks of pulp had accrued. ~ 
quantities were sent across the Atlantic. Ear 
year an arrangement had been arrived 
mills of Sweden, Norway, and Finland as to a Fed uct 
of the output. ‘These circumst: ances, together with labour 
troubles in Norway, had for consequence that towards the 


Vards ine 


autumn most stocks were quite exhausted, and manuf: 


turers, especially of newspaper, had considerable difficulty 
in obtaining the necessary raw material. All the autump 
the scarcity of pulp continued, but will now abate by-and4, 
In England the inquiry for mechanical continues good. 


Producers who are in a position to sell for deliv rv within 
the first half of this year seem loth to part with thei i 


Prices still seem on the rise. 


INDIGO AND COCHINEAL. 
EAST INDIAN INDIGO.—Although during the past 
year consumption has been rather less than in 1910, it has 
been in excess of supplies, and has reduced the stock to 674 
chests, against 960 chests last year. Prices have remained 
steady throughout the year. The new crop now being dealt 


with in Calcutta is realising about par with last season's 


rates, with occasional sales somewhat in buyers’ 
About 1 


= 


favour 
,200 chests have already been disposed of out of 


MovemENTs in LONDON Durine the YERAr. 


1910. 




















lp | Bengal, aoe 
made itself felt already in early spring. ited the _ |Kurpab Madras. ad "| Total 
water conditions greatly improved later on, pulp has the salcemiall ian 
whole time been very scarce, and paper manufacturers “i ee al \Chests. ‘Chests. | Chests, | Chests 
have been obliged to pay unusually high prices. In Canada | Stock, January Ist ..........-.+- 2,150 | a S| Ss 
the drought did not make itself felt in the same degree, | *Imports oN dienneasaee aia Wien 509 | a a ; i i. be 
but also there the output was far behind the normal one, 2,659 | 157 164 31 Sl 
and at times even the Canadian pulp mills were not able | “Deliveries ......+-.-.++. seveeeee| 2,784) UL | 142 | 
to fill the deficiency in the States. In Norway lack of | stock, December 3st .........- 875; 4% | 2 17 960 
water made itself felt in the summer, and a little later the | oa T S Ob 
same was reported from Sweden and from this country "Home trade .......-.++sseeseeees | 16 | 6 s 11% 

: a ere 898 95 13% | 6 


TELEGRAMS 


FOR 


SOUTH AMERICA 


‘Mia 


STATIONS: 


Liverpool: K13 Exchange Buildings. 
99 The New Cotton Exchange. 
Manchester: 44 Spring Gardens. 


Glasgow: 5 Royal Bank place. 
Newcastle- 
on-Tyne: 
Cardiff: 33 Merchants’ Exchange, Bute Docks. 
Birmingham: 128 Colmore row. 


Bradford: 4 Commercial street. 


} K, Exchange Buildings, Quayside. 





AUSTRALASIA, CHINA, JAPAN, AFRICA, INDIA, 
SPAIN, PORTUGAL, THE MEDITERRANEAN AND 





STATIONS: 


London: 11 Old Broad street, E.C. 
8 Leadenhall street, E.C. 
Market Buildings, 29 Mincing lane, E.c. 
37 Holborn Viaduct, E.C. a6. 
4 Electra House, Finsbury — ' 
The Baltic Exchange, St. Mary Ax¢ Et. 
41 and 42 Parliament street, S.W- 
6 Denman street, Borough, S-E- 
The Foreign Auction Hall, Covent Garden, 
449 West Strand, W.C. 


wt. 


AGENCIES: 
AES 


BRISTOL: 62 Queen square. 
LEITH : 24 Constitution street. 
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jBengal, Hoody, 

} Oude, (Kurpah|Madras Pig, Java, Total 

|} &e. | ; and : 

| Sundries 

a ————————— | ef i _ a 

| Chests. Chests.) Chests.) Chests Chests. | 
stock, January Ist 875 46 22 | 17 960 
FROTWS . ccncdscescesostsecesees 1,214 29 18 14 1.275 


| 2,089} 75 40 | 31. | «(2.235 
1,458 48 A; 2 1,561 


tock, December Slst .....ceecess 631 | 27 7 10 7 674 


1 *Home trade \ 13 733 
| *Export a5 4 828 


* Exclusive of the quantity taken overside 


» final estimate of the Calcutta crop is as 


Outturn 
Fy.- 
Maunds 
Outturn. 

Outturn 


Outturn, 
Fy 
Maunds. 


Outturn. 
Fy 
Maunds 


|1804-05, 1905-06 1906-07)1907-0: 1908-08 1909-10 1910-11)) 
Lower Bengal ....| 4,208) 3,887} 3,575| 1,563, 3,000! 13,360 11,9001)... 

|| Behar .... | 32,292] 19,808) 22,200} 25,020! 22,000) 1,440; 17'60c| ; 24%0 

|} Benares .. | 1,621) 1,358} 1,222} 749| 1,000! 500; 70!) 
Deab | 1,150; 500} 1,000; 812, 1,000) 1,700 $00|; 1000 


| 


2 
} 


39,271| 25,553| 27,997| 28,144 27,000, 17,000’ 21,000! 25,000 


CENTRAL AMERICAN INDIGO.—The year’s imports 
total 617 serons, against 940 serons last year, 625 serons 
in 1909, 514 serons in 1908, and 466 serons in 1907. Deliveries 


being 675 serons, against 811 serons last year, 462 serons in | 
1909, 424 serons in 1908, and 600 serons in 1907. Trade has | 
been steady, and the fluctuations in value unimportant. 
. ~ , . . | 
COCHINEAL.—Importations during the year were 618 | 
} 

/ 


and 1,043 bags in 1907; deliveries being 


bags, against 480 last year, 612 in 1909, 575 bags in 1908, ! 


Y.—METAL AND COAL TRADES. 
THE COAL TRADE. 


The year 1911 has been a chequered one, according 


to 


the Iron and Coal Trades Review, for the coal trade; 
but, broadly speaking, it may be said to have been 
dull during the first, and more active during the second 
six months. At the end of i910 the situation looked 
hopeful, but the upward movement recently experienced 


|could not have been foreshadowed by any indications then 


visible. The chief factor influencing the trade this year has 
been the labour troubles. These upheavals, in many respects 
so disastrous, apparently were not an unmixed evil, and, 


| indeed, were probably in a large degree responsible for the 


improvement in the coal trade during the second half of the 
year; and this was not the only trade to be affected in this 


2 | way. The effects of the strikes were bound to be far-reach- 
|ing, but the results brought about were in many respects 


entirely unexpected. The labour troubles with railway- 
men, seamen, and dockers, all closely associated with the 
coal trade, seem eventually to have produced beneficent re- 
sults to trade. It is, indeed, an ill wind that blows nobody 
any good. 

In the first place, the seamen’s strike caused many vessels 
to be left idle. The results of this were twofold—a scarcity 
of tonnage, and an advance in freight rates, which is still 
maintained, and as yet shows no signs of abatement. The 
strike of the dockers was the means of suspending entirely 
deliveries to some ports, while in other cases it kept supplies 
short. These various circumstances combined to create 
during the last six months of 1911 a demand so great that 
it was never really overtaken. Dissensions between coal- 


g 582 bags, against | owners and colliers (which culminated in the minimum wage 


687 bags last year, 829 bags in 1909, 469 bags in 1908, and demands, and which have not yet been settled) also helped 
757 bags in 1907. Crop reports are unsatisfactory, and it | to strengthen the upward tendency of prices, which followed 
is expected that supplies will be small; holders, therefore, | on a greatly increased volume of trade, a strong home de- 


are not anxious sellers. Greys, 1s 11d to 2s; silvers, 2s; 


« , 


mand, and the necessity to crush a great deal of business 


blacks, 1s 4d to 1s 10d.—H. W. Jewesbury and Co., London. | into as short a time as possible. In October prophecies of a 


SHANNON BANK FITTING 
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A Corner of an Egyptian Bank, entirely fitted and furnished 
by 


annorn 


F. W. SCHAFER, Managing Director. 


The Shannon Ltd. have made a special 

study of fitting, furnishing and equip- 

ment of Banks and Commercial Offices, 

and among the many who have favoured 

us with their confidence for fitting or 
furnishing are 

London City and Midland Bank, 


Stratford and Harlesden 


National Bank, Lid. (five Branches ). 
Parr’s Bank, Fleet Street, E.C. 

Speyer Bros., Lothbury. 

National Bank of Egypt, 


London and Alexandria. 


Anglo-Egyptian Bank, Cairo and Branches. 
Anglo-Russian Trust, London. 
London County and Westminster Bank 


(Holborn Branch, late Birkbeck). 
Grindlays Lid., Westminster 


and many others. 


Heap OrFice AND SHOWROOMS: 
Ropemaker Street, London, E.C. 


Telephone : London Wall, 4740 (3 lines). 
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general coal strike, given great prominence in the Press, | 


caused a panic among the public, and a phenomenal de- 
mand for house coals arose. 


This in some degree continues, 
and the 


companies and manufacturers 
continue to lay in extra stocks, while the Admiralty is doing 
the same. 


In the freight market the advance has been most pro- 
nounced, an i1 


railway some 


ncrease of 30 or 4o per cent. being in some 
cases recorded. Irom the Humber 


t 
secured for Cronstadt, 


as against 3s to 4s last year, while 
freight rates in all other directions have gone up. 
in the price of coal may be illustrated by the price of South 
Yorkshi steam hards, which have been as high as 


ire best 
13s 6d, against a maximum of 12s 9d in 1910. Thus it is 


a rate of 7s has been | 


The rise | 


_of pressure. This class of coal forms a price basis | 





eb. 17. 


a 





At the beginning of the year the market for 


Davy) 
Cowpen, and Bothal steam coals showed no 


sons 
gr 


every other kind of Northumberland coal. During ib on ~ 


| they fell from ros (the price at the opening of 


| 9S 3d. 


March and April brought improvement, ang 
the opening of some of the Baltic ports, values rose as hj. 
as 11s per ton. May, usually a good month, was de. 
appointing, prices falling to 10s 6d, and there was n 


'advance until July. Owing to the great pressure, ms t 
the national railway stoppage, prices rose in September to 
| 12s per ton, and except for a short period in November, this 
| was the ruling figure right up to the end of the y: Other 
| steam coals in most cases followed the fluctuati of ¢] 


clear that exporters who made contracts earlier in the year | 
on the basis of prices and freight rates then current have | 


lost heavily. 
It is generally believed that a further advance in the price 
of coal will occur in 1912, a belief which ts supported by the 


action of railway companies, who in closing contracts for 


1912 have already paid advances up to 1s per ton. More- 
over, the general trade of the country is booming, particu- 
larly the iron and shipbuilding industries—both of which 
greatly concern the coal and coke trade. On the whole, 


1912 promises to be a more satisfactory year than its prede- | 
cessor, although the threatened trouble with the miners 


prevents one from making a really confident prediction. 

The following are 
districts : 

NORTHUMBERLAND.—In this district 1911 has been 
a memorable year. In 1910 most of the exporters had con- 
tracted heavily at prices never realised in the open market, 
and consequently had to take a heavy loss on the delivery 
of their coals. Merchants in many cases would not con- 
tract over Ig11, except at prices that left no profit to the 
collieries. The latter failed to come to terms, and the ex- 
porters ran the risk of the market. This policy worked well 
for the first half of the year, but eventually, with the rise 
of prices in the autumn, became most beneficial to the col- 
lieries and disastrous to merchants. The year’s trading 
was seriously disturbed by strikes of seamen and dockers, 
and the railway strike in August. 


notes from some of the important 
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CABLE STATION, ALWAYS OPEN: 
63, OLD BROAD STREET, E.C. 


Telephone No. 3316 WALL (2 Lines). 


Davisons, Cowpen, and Bothal qualities. H« coals wet 
steady in the early part of the year, the average Tyne qual; 
ties being worth 11s 3d to 11s 6d per ton. Du 


sf 


rine’ th 


summer prices fell 6d a ton, but the public alarm . strike 
| prophecies in the autumn caused prices to advance to 14s 6d 
| to 14s. 
SCOTLAND.—The outstanding feature of the vear 
| the coal trade in Scotland was the exceptionally heavy d& 
mand in the latter half of the year, which the collieries wer 


The Anglo-American Telegraph Company, 


ESTABLISHED 1866. 


FOUR CABLES TO AMERICA. 


(Automatic Duplex System.) NM Chrshena 


“ ANGLO” 


In Direct:Communication with 


N i Montreal. St. Louis. West Indies 
salen Sinstanatl. Philadelphia. | San Francisco | Central and South America. 
BoSton. | Galveston. Newfoundland | Toronto. Australia. New Zealand. 


Rate to New York City and all places Easterly thereof 1/ per Word. 


THE NAME OF THE PLACE FROM WHICH TELEGRAMS ORIGINATE IS SIGNALLED FREE OF CHARGE. 


General Offices of the Company—26 OLD BROAD STREET, E.C. 


unable to meet fully. Outputs were fully taken , and 
further supplies still required. The first four months y 


were 
| unusually quiet, but in May heavier Baltic shipments re- 
lieved the market. However, in June the collieries wer 
|carrying remarkably heavy stocks. With July, labour 


troubles began, affecting Glasgow, Leith, and Grang 
mouth, disturbances culminating in the August railway 
stoppage. From this point the market never looked back, 
and it was a case of heavy pressure of excessive demand 
lasting practically for the rest of the year. Exports show 
a considerable decrease in the early months, but becam 
brisker after May, the total for the twelve months eventual! 
reaching 17,000,000 tons, which shows a satisfactor 
crease. 


SOUTH YORKSHIRE.—In this district larger 
newer collieries have developed remarkably, and fr 
to month the tonnage has shown great expansion. 
export trade has been disappointing, a decrease of half-a 
million tons being recorded in the shipments from Hull and 
Grimsby, owing largely to the falling away of trade with 
Germany and the Netherlands, and in a lesser degree to 


and 
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decreased takings by the Baltic ports and Sweden. To 
balance part of this falling off came a considerable increase 
of trade with France. The most satisfactory feature of the 
year, however, was the increased demand from 
districts at home. Trade in this direction was at certain 
periods abnormal, as the steel and cotton mills took to 
laying in large stocks, in anticipation of serious labour 
troubles. The house-coal trade has not been vigorous, and 
altogether the outlook for 1912 is uncertain. Taken as a | 
whole, the year that is past has been hardly satisfactory. ! 
SOUTH WALES.—The year 1911 in South Wales has 
been disturbed, and the results unsatisfactory. The Cam- 
brian Combine struggle was fought out with creat bitter- 
ness, the Tonypandy riots necessitated the use of large | 
forces of police and the military, while the seamen’s strikes 
nd the railway strike both produced lamentable disorder. | 
So serious have been the disturbances that t! 


industrial 


1e coal trade 


f the district has been greatly upset. While other coal-| 
fields, both abroad and in this country, show large increases 
South Wales has again declined, despite an increase from 
195,000 to 220,000 in the numbers of men emploved. The | 
rade has not had a real chance of recuperating itself from | 
the severe blow dealt to it by the Eight Hours Act. 


cig Foreign | 

nsumers became seriously alarmed at the uncertainty of | 

the labour outlook, and placed large orders in other coun- | 
ries, to the detriment of South Wales. 

shipments of the Bristol Channel ports 

33,000,000 tons, a decrease of over 1.000.000. 


Tr } 
The aggregate 
amounted to} 


The following statement, published by the Iron and Coal 
- les Review, shows the average f o.b. prices dis« losed by 





“ ; . 7 | Total Gas 10,684,018 10,142,708 10,504,172 
; Customs returns for the eleven months ended | ‘)sHousehold. .! 1,605,06F| 1,549,735] 1,540,710 
November :— e) Other Sorts] 3,023,953! 2,776,711) 2,980,844 
Total . e. 63,076,759)62,085,476'64,599,266 
Cardiff. Newport, Swanses® Port Talbot 
1912. 2 a | Coke | 1161.62 164.053, 1,064,839 
\Large. |Small. |Large.|Small.|Large.|Small. Large.| Small, | Manufactured fuel ....} 1,455,842} 1,470,791) 1,612,741 
_— ———_—— _ —_— ———— |— ' —— 
| s a 5 d | 8 da | s dis a s < s ad s a Total 65,t94,267/ 64,520,520 1 276,84 
TANUATY .....cee .| 15 5F 8 1/14 2] 810; 16 O} 11 9) 15 © 7 4 tCoal, &c., shipped for 
ebruary ......064. 115 6; 8 3/14 5) 911/16 3/1011/15 7} 8 Oo the use of steamers 
WEE xatedcgauee }15 7) 8 2/14 5) 9 7/15 9/10 8) 1411} 7 1 engaged in the foreign 
ia -ireadengeenes 16 5{ 8 7/14 5/10 3/15 3)12 2) 14 6| 610 | trade 19,713,907'19,505, 735119, 264, 189 
May ....... 1S 6 8 6/14 4110 0!15 8/10 6/14 8| 7 4 | 
aioe 6 5} 8 9/14 5/10 0/15 9/11 9/15 2} 
ie 15 6| 8 8/14 6/10 1) 1511/11 7\ 14 4| 719 | * Includirg Federated Malay States and Labuan. 
\ Rs acaees wees IS 7/ 8 5/14 5) 9 8/15 5/12 3115 1] 7 4 | 4 coe) bc. chivved for the usc of steamers, &c., n 
September ........ 15 7/ 8 0/14 8/10 1/16 0/1011/15 1) 7 5 | Sn ae eee ede ae 
October ......... 6 7; 7 9/14 6] 9 5/1511) 12 5/15 7| 6 g | Ordinary acceptation of the term, the value ther 
November ....... 15 7} 7 8'14 5] 9 9116 6/11 3/35 2] 7 6 | returns. 
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Exports of Coan, Coxe, and Manuracrurep Furr from the 


UnrTED KINGDOM. 


Qvantity. 





1909. | 1910. 1911. 

To— Tons. | Tons. Tons. 
IID a oi daciicceccues 3,330,890) 3,224.344) 3,439,25¢ 
Sweden . 3,965,824] 3,991,207! 3,832,914 


Norway. 
Denmark .. 
Germany 
Netherlands 


1,896,292} 1,982,599) 1,968,628 
2,864,891) 2,712,681) 2,846,011 

. .| 9,671,992} 9,005,515} 8,968,838 
| 2,320,450) 2,243,658) 2,132,418 


Belgium 1,644,951! 1,559,309) 1,751,166 
France ‘ 10,408,010} 9,588,892) 10,272,959 
Portugal, Azores, and} | 
Madeira 1,139,158} 1,136,496) 1,071,317 
Spain and Canaries . 2,610,256; 2,876,276; 3,024,720 
Italy y 9,081,667) 8,784,504) 9,223,081 
| Austria-Hungary ......| 1,083,576; 922.929} 960,458 
Greece .. 478,910) 519,865 683,021 
Turkey .. 493,176} 493,353} 501,039 
Egypt. . ) 2,606,170} 2,564,570) 3,104,268 
Algeria .. P } 865,533, S77 083} 1,095,319 
United States of Amer)! 22,535 13,663 6,94 
Ge Sedaéans ee 789,785} 877,925} 643,757 
Brazil } 1,291,565; 1,531,508) 1,684,759 
| Uruguay re 051,566) 1,.01,661) 926,618 
Argentine Republic. ...| 2,421,280] 2,897,793) 3,2€4,96 
Gibraltar | 228,666! 274,600) 331,602 
Malta ! 372,797; 473,100} 436,928 
British South Africa } 78,805 79,308 72,072 
India ..| 322,306 228,743) 220,445 
*Straits Settlements ' 8,794 10,711) 33,158 
Ceylon 7 266.013! 309,862 279,941 
Other countries , 1,830,422) 1,805,515} 1,822,685 
( (a) Anthracite. .' 2,535,903, 2,425, 132) 2,454,523 
b) Steam . . 45,227,859/45,19°,390 $7,119,017 


London, 


MAKERS OF 


Value. 

1909. 1910. | 1911. | 
£ £ £ 
1,872,859 1,876,708) 1,890,212 
2/083.277/2.174,964| 1,954,437 
918,678) 968,060! 931,890 


1,493,760 1,452,937} 1,437,528 
4,548,987 4,425,872! 4,173,278 
1,175,407'1,152,638) 1,044,725 


735,080! €82.963| 755,912 
5,559,670\5,236,748| 5,517,740 
678,288) 722,067; 669,472 


1,568,0*8 1,860,406 
5,280,915/5,161,373 


1,895,799 
5,440,609 


556,287| 477,598} 492,030 
285,967; 309,765} 381,096 
320,728) 338,815} 322,601 
1,660,920 1,707,277; 1,962,138 


5(9,846| 573,275, 604,979 
14,827 9,409 4,920 | 
937,237 585,097 447,084 | 

984,240 1,214,586) 1,273,402 

699,260; 788,01 706,548 

1,730,144 2.181.390) 2,411,702 

152,690| 177,093} 206,417 

235,843; 292,544 269,584 
51,260! 53,354 48,741 

205,396! 147,542} 142,578 
28,21€ 9,352) 27,194 
194,428! 242,478 212,959 

1,793,059 1,297,238; 1,287,494 
2,047,845 1,926,936, 1,862,877 
25,632,557 | 26743940) 27,295,809 
5.321.045 5,204,138! 5,124,325 | 
855,764, 824,079 813,195 | 
1,461,459 1,400,467) 1,424,865 
35,319,070 36099560 36,521,069 
836,570! 706,723} 792,076 | 
974,538 1,007,07 1,1 4,210 | 
37,129 978 37812573 38,447,355 1 
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ness in the half-finished material. During the year th 
has been a much bigger business in foreign hematite _ 
For the first eleven months of the year the 2 prc 


IRON AND STEEL. 


The Iron and Coal Trades Review reports that the experi- 
ence of those engaged in the iron and steel industries has ae ‘medaka 
been very varied during 1911. Those connected with the | 1910. On the Continent the movement of silane aol in } 
manufactured iron and steel industries had a much more | by the final prices of the two years, has not been serious ged |) 
satisfactory year than the pig-iron makers. The Cleveland a depression towards the middle of 1911 brought oe 
| 


‘s : imports 7 } 
g0,001 tons, aS against 35,618 tons in the sa tS Were | 


Drin , 
iron masters had a not altogether happy experience, and it | low, and the subsequent rise was considerable seiheite 
is generally agreed that the unsatisfactory and mainly un- In the United States, according to the New York E 
profitable pig-iron prices have been chiefly due to the over- | Post, the major part of 1911 was characterised by 
production that has been going on for over three years. | of better times ever coming. Nevertheless, the situation | 
Not a single month between June, 1908, and July, 1911, | was not so desperate as was made out. The production of 
showed a decrease of stock, and yet nothing was done to | pig-iron was about 24,000,000 tons, against 26 tae 
reduce the output, though the majority of the producers, | in 1910, but consumption did not decrease in the same |! 
who are of the opinion that the existence of public stores | ratio, there having been a reduction of about 1} million | 

tons in the accumulated stock, which at the end of a! 
was probably well under 1,000,000 tons. The iron mining || 
industry of the Lake Superior region was dull, th: shioment 
of ore therefrom being less than for many vears. This | 





vening 
by a despair | 





26,000,« 00 tons i 


does not benefit the Cleveland pig-iron trade, took to sell- 
ing their iron on the proviso that it should not be stored 
there. On the whole, 1911 has been a moderately prosperous 
year for the iron and steel trades. As regards finished 
iron and steel, there has been (says the Manchester | means that the surplus stock of ore at the furnaces was |) 
Guardian) a curious movement in favour of a return to| largely reduced. Thus the iron and steel business enters | 
iron for purposes in regard to which steel was supposed to} 1912 in a sound condition, the stocks of both ore and pig- 
have taken its place. The cause for this seems to be a | iron having been reduced to relatively small figures. 4 
growing belief in the greater liability of steel to oxidisation. | very considerable factor in the success of the trades in 191 
The result of the greater appreciation of iron as a construc- | was the shipbuilding boom, which still continues, and shows | 
tional material is to be seen in the improvement that has | no signs of abating. Details and comments upon this wil! 
taken place in Lancashire bar-iron prices. Nevertheless, | be found below in our review of shipbuilding in torr, 
a very large business has been done in manufactured steel,| This survey would not be complete without a reference to 
and the volume of trade is stated by steel merchants to have | the attempt to introduce a system of deferred rebates into 
been greater than for a considerable time. Export business | the steel trade of this country. With regard to this, Messrs 
in the iron and steel trades has been slightly better than in | Bolling and Lowe, in their annual trade report, write | 
1910, but not sufficiently better to have any serious effect | that :—A scheme of deferred rebates has been brought for. | 
on the course of the market. A noticeable feature in the | ward as a probable means of preserving a large amount | 
export trade has been the continued decrease in exports | of the home trade from the encroachments of foreign sel! 
of steel rails. The figures for 1910 were poor, but the | and with prices that are fairly equal, it will no do 
figures for 1911 show a further decline of 100,000 tons. As | its object; but should there be any appreciable | 
a set-off to this, increases have been shown in the exports | the margin between home and foreign manufacturers, the | 
of cutlery by 5 per cent., of tinplates by 1 per cent., of cast- | success of the move is doubtful. The great objeqion of || 
iron manufactures by 20 per cent., and of hardware by | merchants to the rebate scheme is obvious, but this, of 
6 per cent. course, does not enter into the question of the volume of 
There has been a very serious increase during the vear in | trade. 
the imports of ‘* semi-steel,’? amounting in all to 75 per SHEFFIELD.—The Manchester Guardian states that 
cent. increase from last year. This would appear to be the | the Sheffield steel trade is now busier than ever before. In || 
result of the unwillingness or inability of British steel | most branches the improvement began after midsummer, | 
manufacturers to take steps for the protection of their busi- 
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of the last boom. The world’s increased demands appear | The Manchester Guardian reports that :—The production of 


to have been largely for steel products for which Sheffield | pig-iron will be about the same as in 1910, when it was put 
has the foremost reputation. Since midsummer trade has | down at 3,550,000 tons. Two-thirds of the output is Cleve- 


expanded enormously, and work has got into arrear. It 
was a remarkable year in billets. Orders from the Conti- 
nemt, the colonies, and home market for special steels have 


proved being the United States. Increased orders for 
inmaments by the Admiralty, and also foreign States, have 
favourably affected Sheffield trade. There has been a 
strong demand for tool steel and steel for special engineer- 


ing purposes, and also for railway and tramway material. | 


Makers of bar iron were prevented from taking advantage 
of the revival in the summer, because the intense heat made 
work at the puddling furnaces impossible. Since September 
production has been heavy, and makers of South York- 
shire bars have twice added 5s to the basic price, making 
it £7 58 per ton. Trade in cutlery and electro-plate has 
grown enormously, and the edge tool trade recovered from 
its bad position of a year ago. 

CLEVELAND.—It has been mentioned above that the 
Cleveland jronmasters had an unsatisfactory year, the main 
reason being over-production. The Iron and Coal Trades 
Review gives the figures of the stocks of Cleveland pig-iron 

Connals’ public stores, which show a steady increase 
every month from July, 1908, to July, 1911, with a total 
increase from 1908-1911 of over 450,000 tons. Since July 
last the stocks have been decreased by about 43,000 tons. 
Shipments of pig-iron from the Cleveland district reached 
1,286,000 tons, the highest figure since 1908. During the 
first quarter of the year pig-iron prices receded, and never 
recovered to the opening prices until nearly the end of the 
vear. The average net price for No. 3 Cleveland pig-iron 
during the last quarter of 1910 was 49s 10.72d per ton. In 
the first quarter of 1911 this fell to 49s 6.44d, in the second 
quarter to 49s 0.16d, and in the third to 47s 6.44d. The 
following table of maximum and minimum prices for the 
last five years is instructive : 


Highest. Lowest. 
Year, s d s a 
BOWE 286 seeeeedtecse caceosd Oe De ctaces 48 3 
EOE acccccecdééancoe Se watcanevees seaesueueue 47 54 
BEE wbObS66 cheb esac eNews We  sssdnnduenns 46 0 
BEE wkeeeKhsedaasaeniaesas et Se siceveaees 48 7 
BUSS Obesesecdcsccccceccess | eee eee 45 8 





| foreign ores. 
increased in volume, the only market that has not im- | 


| land and basic iron from local ores, and the remaining third 


mainly hematite, but also some other classes of iron, from 
The Cleveland district turns out more than 
one-third of the whole pig-iron production of the United 
Kingdom, but has lately been outdistanced by Germany and 
America, the latter now having a producing capacity three 
times as great as this country 

The Iron and Coal Trades Review gives the figures of 
production of manufactured iron for the past five years 
as follows :— 


Year. Tons. 
Dl stidéndheusuteenedidensdanentésauadeenbacaetcansneaees €7,321 
ST UulAbbadakaddaebeelddenuaedeceeeabecndbaaeucee 40,910 
EY Néscbdnebdeenereee: GdinneekneesceUegencebasseakscndsn 34,903 
Ml ‘kddes boss Cadden ven ucedideenntan cdeeuuee 41,632 


1911 jtbussdebecsacategee@ant 55,500 
The wages of Cleveland ironstone miners have been re- 


duced 3} per cent.—from 283—25 per cent. above the 
standard of 1870. 
NORTH-WEST OF ENGLAND.—The Manchester 


Guardian reports that:—The hematite iron trade of the | 
North-West of England has not been really busy during the 
year, but, with a reduced output, makers have managed | 
to increase their dividends. On January 1st prices stood 
at 67s od for hematite iron, and stocks were at 33,795 tons. 
By the middle of March prices had fallen to 65s, and by 
the middle of April to 63s 3d, stocks by then having reached 
42,351 tons. At the end of May prices were 62s, and at 
the end of August 62s 3d. Depreciation in values con- 
tinued, the lowest price being reached at 60s 9d at the 
end of October, stocks then being 51,077 tons. In November | 
improvement set in, and continued in December. Prices | 
recovered to 63s 6d at the end of November and 64s 6d in 
the middle of December, stocks standing at 51,745, an 
increase on the year of 17,959 tons. The output of iron 
was approximately 1,000,000 tons. The demand for native 
iron ore has not been large. Prices have ranged from 11s to 
12s per ton for ordinary ore, and from 19s to 22s for best 
classes net at mines. Exports of iron and steel totalled 
467,154 tons, a falling off of 181,348 tons. 
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SCOTLAND.—Scotch hopes of a good year in 1911 were | 
never really fulfilled. This was due in the first place to 
serious labour disputes, and secondly, to disquieting events 
in European politics. Business increased greatly towards 
the end of the year, and confident expectations of greater 
prosperity in the near future are entertained. However, the 
competition from the Continent and America was un- 
usually keen in 1911. As to Scotch pig-ion, the Yorkshire 
Post states that:—There was a steady home business in 
Scotch pig-iron throughout the year. While foreign ship- 
ments fell away to the extent of about 8,o00 tons, the quan- 
tity sent coastwise increased about 14,000 tons, so that the 
total shipments show an increase of 6,000 tons. Exports to 
the United States and Canada are very much reduced, but 
trade has been steadily advancing with Russia, South 
America, and the Australian colonies. G.M.B. No. 1 — 
at 57s 6d in January, and fell away to 55s in May, and the | 
present price is 57s 6d. Summerlee No. 1 was quoted 65s | 
at the beginning of the year; in May it was at 62s, and 
it is now 64s to 64s 6d. These fluctuations are quite repre- 
sentative of the variations in prices of ordinary and special 
brands of Scotch pig-iron during the year. Scotch hematite 
pig-iron has been in constant demand for steel-making pur- 
poses, but prices have for the greater part of the year been 
depressed. Starting in January at 71s, the price fell in the | 
autumn to 63s 6d, but has since recovered to 68s per ton. | 
Those interested in manufactured iron experienced unsatis- 
factory times throughout nearly the whole twelve months, | 
conditions only improving slightly in the last six weeks of | 
the year. The capacity for output is too large except for 
times of unusual demand, and orders were practically never | 
sufficient to provide work for the full number of shifts. 


Steel.—According to the Iron and Coal Trades Review, 
the plate mills have all through been fairly busy, and 
latterly extremely busy, but the same cannot be said of sec- 
tions. Opening prices were maintained right up to| February the extreme values were £55 11s 3d and £754 2s 64, 

The shipbuilding boom causes prospects to | the lower price being due to an increase of 9,111 tons in 
look bright. The rebate scheme, referred to above, found | the United States stocks during the prev “lec. 
10 very favourable acceptance in Scotland. Home prices | trolytic sold at 123c to 12}c per lb for home consumption, 
for steel for the new year were fixed as follows :—Boiler | and £57 5s to £57 10s per ton, c.i.f., for export, chiefly to 


December. 


£6 15s—all less 5 per cent. 


market. 
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plates, £7 17s 6d; ship-plates, £7 2s 6d; ship angles, 
For export the prices are :— 
Boiler plates, £7 108; ship-plates, 4,6 15s, f.o.b. The out- 
look seems fairly sound, except for restlessness in the labour | European a decrease of 3,445 tons. 














COPPER. 


For more than three-quarters of the ye 
likely that the story of the copper indu 
would be devoid of feature. The marke 
nine months was dull, and fluctuations re 
There was, indeed, a slight improvement 


is industrially busy, and there is ever 
in the copper-using industries. To meet 
an increased production is fairly certain. 


experts to be purely artificial. 


ey the New York Journal of Commerc 
| 
| strength of the statistical position, the 
| 
| 
| 


95,000 tons. 


STANDARD COPPER.—Standard co 


unfavourable returns and unsatisfactory < 
| to American consumption, electrolytic co 


| £53 11s 3d on April 19th, but recovered again to £°54 13s od 
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ciably. It was only the particularly large co; 
Germany and Great Britain that saved the si; 
was stated in the Economist of January 6, 1912 
seems now to be in a fundamentally sound positi 


Germany. The demand was very dull during M 
standard fluctuating between £554 3s gd and £55 2s 6d, 
| American stocks showing an increase of 6,338 tons, 
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@F IQII it seemed || 


Stry for the 
t during the first 
markably narrow 


2 : durin 
this was hardly sufficient to raise the level &. June, but 


of prices appre. 
ASUMPption in 


Situation, As 
» the market 


inc réased demand 


ncrea A remarkable re. 
duction in surplus stocks took place towards the 
igi1, and a scarcity of copper existed. But this scarcity 
believed by 


e€, was 


on. Europe 
Y Prospect of prosperity 


} ‘ 
Ciose I 


year || 


Messrs James Lewis and Sons report that :—During the 
first ten months of the year the changes in values wers 


. . : Were 
| very moderate, but with the realisation of the increasing 


STL 


market developed 


great activity during November and December, the «a! 


Aicil) 


pper fell 43 1s + 
| per ton during the month of January—from £56 16s 
to £53 158 for cash, influenced by American 


pre 


rmLuUCceTS 


Cs 


VU 


idvices with regard 


el 


pper being pressed 
| for sale down to 12}c per lb. Dealers and speculators took 
_advantage of the fall to buy freely, a good business 
being done in manufactured copper, with large purchases 
| of Chile bars for conversion into sulphate of copper. 


rious month. Ek 


Standard fell 
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Very large sales of American electrolytic and Lake copper 
were reported, both for home consumption and export, at 
11fc to 12¢ per Ib, and £56 tos per ton, c.i.f., for the 

ic for the latter, the electrical and engineer- 


forn eT. and I2 
¢ industries, both in England and on the Continent, 
quantity being taken 


being very busy, and a considerable ¢ 
for India. The demand in May was very inactive, “bet the 
iecision of the United States Supreme Court in the Stan- 
rd Oil case exercised a favourable influence on American 
iness generally, including the copper market, ae specu- 
rs as well as consumers were induced to make large 
hases. In June standard rose to £ 57 108, 
24,000 tons, and electrolytic to 4:58 10s per ton, c.i.f., 
and per lb. In July the political situation caused the 
lemand to fall off, and in August the serious labour troubles 
excessive heat in Europe interfered with « nsumpt ion, 
while a heavy fall took place in American securities. In 
September the great depreciation in the value of securities 
-the New York, London, Paris, and Berlin Stock Ex- 
res, the advance in the rates of the Bank of England, 
France, and Germany, and the disturbed state of European 
cs caused much anxi iety, resulting, however, in but a 
slight wes ation in the value of copper, standard falling 
from £56 38 od to £54 §s, but recovering to £55, while 
\merican electrolytic sold down to £57 5S per ton, c.i.f., 
12c per Ib. In October an exce ptionally large business 
s done in English manufactured copper, induced by 
the reduced price of American electrolytic, and a fall in 
standard, the demand being stimulated by a large reduction 
English and French stocks, partly due to ‘considerable 
exports of standard to Italy. Values consequently recovered 
2s 6d for standard, and 458 for electrolytic, the 
rmer subsequently falling to £55 5s. In November a 
— change came over the market; speculators and 
consumers were attracted by the improved prospects of the 
n etal, due to a reduction of 5,154 tons in the European 
nd 2,634 in the American stocks at the end of October, 
with a total increase of 34,932 tons in the European con- 
sumption and export, and of 3,017 in American consump- 
tion, as compared with the previous month, and the prospect 
rf further increase. Large sales of electrolytic were made 
at 13c, and standard rose from £55 to £59 5s, with sales 
of about 45,000 tons. This advance continued during 
December, there being a further decrease of 6,279 tons in 
European and of 10,362 tons in American 


sales amount- 
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November, and in the former of 3,924 tons for December. 
Standard improved to £64 2s 6d for cash, and £65 for 
three months’ prompt, on the 2st, the total sales being 
about 50,000 tons, and electrolytic to £66 per ton, c.i.f., and | 
144c per lb, large purchase being made by American manu- 
facturers for delivery over three months, as well as or | 
— to Europe. The closing value of cash standard was 

£63. Production in the United States has increas:d 15,020 
tons, or nearly 3% per cent. Lake Superior decreased 1,843 
tons, and Montana 5,716 tons, while Arizona increased by 
7.734 tons. Other States increased 14,845. Imy into 
United States from other countries increased 7,768 " 


39 | 
| 


orts 


into Germany 1,720, while into England and France they 
decreased 1,203 tons. The total supplies have been 875,144 
tons—an increase of 23,945 tons. Queensland has sent 
6,500 tons to England, and Mexico has increased her supply 
to England and France by 2,650 tons. Shipments from | 
Chile have fallen off about 6,000 tons. The Kansanshi Mine 
in Rhodesia, has produced 1,800 tons of fine copper, bu 
smelting operations there have since been suspended, pend- | 
ing arrangements for more economical transport from the | 
mine to the railway. The prospect of large supplies from 
the Star of the Congo Mine appears remote. | 
The production of the world for 1911 is estimated at 
875,000 tons, against 851,000 tons in 1910, 847,000 in 
755,000 in 1908, and 720,000 in 1907 
the United States has decreased by 
England has increased 856 tons, 
of France 15,351 tons 
and of sulphate | 


1900, 
The consumption of 
and that of | 
of Germany 18,318 tons, | 
Exports of manufactured 
of copper from England have 


13,941 tons, 


( Oppet al 


increased | 


10,608 tons, and of manufactured from Germ: any 8,oo1 tons. || 
1908 1909. 1910. 1911 |} 
Tons Tons Tons Tons 
Fine Fine. Fine. Fine 
Consumption of United States .. 224,4C5 318,050 .. 359,372 325,431 
Do England 79,607 68,750 96,336 97,192 
Manufactured copper exporte d.. 35.820 .. 30,887 40,932 2,260 
sulphate of copper exported . 17,823 .. 14,223 .. 10,678 19,958 
Consumption of France 64.748 58.089 .. 65.486 80,83 
Do Germany..... — ecco SEUOee 116,953 117,169 .. 135,487 
Manufactured copper exported.. 76,951 78,746 90,499 98,500 
Consumption of American copper 
in Italy, Austria and Russia 7,559 28,804 52,432 .. 35,565 
643,989 .. 711,502 732,904 $55,250 |) 
Production in the United States seems likely to expand 


during 1912, 


but no large increase is apparent from other | 
countrie 


s, except Russia, where the price rules much higher 
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than in the rest of Europe, being protected by a high import | | from the American makers, and it is iain that i if 


consumption promises to be | can compete with the United Kingdom in neutra 
much larger than last year, ‘and in Europe there is every | 


duty. In the United States, 


sign that the large consumption will be maintained. 


| her home markets. 


Feb, HH, 


Markets 
we can hardly expect to compete successfully w; 


So it would be hardly 


reason able to 
The production, imports, and exports of the United States | hope for any great revival in British exports - 


are returned (by the Engineering and Mining Journal of | 
New York) as follows :— 





| producing tinplates. 


1908. 1909. 1910. 1911 
Tons Tons Tons Tons 
Fine. Fine. Fine. Fine. 
OOD Sicsisewsbdeneetnce® 99,226 101,450 98,839 96,996 
IR cCLchbaebadiinntecdecann 129,539 130,376 133,754 141,488 
DN... cnnknihsonsiucosbess 112,749 140,106 127.787 122,071 
Other States and Territories 81,788 115,963 124,553 139,398 
DE: ciidiatvasiavewue iemwame 423,302 .. 487,895 484,933 499,953 
NNN och ss dinnesekecceeneee 97,636 .. 143,661 153,756 161,534 
Re a oie elem eien ee 520,938 631,556 638,699 661,487 
EE tices ccanesseesdeveand 295,480 304,842 310,316 346,041 | 
| 225,458 326.714 328,383 315,446 
Stock, December 3lst *54,624 63,288 *52,299 .. *42,314 
PIR 6c nccnbsccanee sen 224,405 318,050 339,372 .. 325,431 


Exports from the United States, 
as per Custom House returns 
United Kingdom 


Lee OCC 





LL eseeheeanene 52,715 68,578 41,865 48,646 

er 52,153 42,841 48,046 61,024 
Germany, Holland,and Belgium 150,334 160,525 178,809 190,084 
Austria, Italy, and Russia .... 27,499 .. 28,804 .. 32,432 .. 55,565 
China and Japan .............. 6,298 .. BS se - 3 139 
ND 6 Ssssasdésnscennceencus EAMG oc 856 .. Tee ss 1.048 
290, 243 Ol, 657 301,935 336,506 

Export from Chile to all coun. ———— a= ee 
a re 37,174 36,200 35,700 29,700 


* Omitting copper in transit and in process of refining previously included 
and estimated at about 58,000 tons during 1907. 


TINPLATE. 


The events of the year that has just closed have pro- 
vided good evidence of the healthy state of the trade. 


mand for Welsh tinplates has been steadily on the increase. 
Hitherto the United States have been the best customer, 
but the feature of the past year has been the extraordinary 
falling off of exports to the United States 
ports to the United States totalled 73, 636 tons, while the 
total for 1911 was only 13,997 tons. 
viously our fifth customer, 
year. 
figure, 484,355 tons, as will be seen from the table of 


exports prepared by Messrs Sim and Coventry, which we 
print below. 










nearly halved her takings last 
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| overstepped the demand. 
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But it must be remembered that the past year } “ee 


SC 


COMMERCIAL HISTORY & REVIEW OF 1911, 


| 


f Ameri a | 


ith her in || 


_ depression in the steel trade in America, and, t] :; a |i 


affairs certainly caused steel makers to tu ‘ 
tion to the—for the time being—more profitable by 


VUSINESs 


iii 


I this steel 


trade depression, this factor in the compet 


> be d 
to decrease. 
However, continued and even keener competition between 
the two countries must be looked for. The United Sta: 


have increased their capacity for production to such an ex. 
tent that, even with the growth of their trade, their mill: 
were never during the year kept working at full | pressur 
South Wales has also been increasing its c: apacity for 
put in a remarkable way, and has, apparently, not yet 
Messrs Sim and Coventry n 


| that 59 new mills have been started during 1911, and 14 art 


now under construction. 
go round, 
capacity. 


Yet orders have been sufficient t 
and all have been kept working at fairly full 
Belgium and Italy are both adding to their tin. 


| plate works, while four new mills are in the course of con- 


| respectively), 
| market in this respect has been disappointing. 
Ever | 
since the industry was established in South Wales the de- | 


| Messrs Sim and Coventry :— 


struction in Roumania. 


The following extracts are taken from the 


PRICES.—While the average price of the year has been 
about 6d per box higher than in 1910 (13s 11d and 13s 4!d 
it must be admitted that the course of the 


values that were anticipated came for the first few weeks 


of the year, advancing from 14s up to 15s in February, but | 


| very soon the absence of the usual oil trade business began 
to tell, and the market slipped away gradually for want of 


In 1910 the ex- | 


In spite of this, the total exports reached a record | 


The year has seen unexampled competition | 


this support to 13s 6d in the second half of May. 
recovery took place in June, and during the hot summer, 
when the make was somewhat restricted, 


to 13s 3d in early October, and this remained practically 


unchanged till towards the end of November, when a better | 


feeling showed itself, and the price hardened up to 13s éd 
by the close of the year. 


















TOTAL FUNDS EXCEED 
£&14,000,000 





FIRE - LIFE - 


General Manager : 








£85,000,000 


Chairman: Rt. Hon. LORD GEORGE HAMILTON, P.C., G.C.S.1. 





The Company transacts all the principal classes of Insurance business 
on advantageous terms, including 


ACCIDENT = 


Loss of Profits following Fire, Workmen’s Compensation, 
Fidelity Guarantee, Burglary, Trustee and Executor, etc. 


MARINE 


Loans are granted on Reversions ‘and Life Interests and on Freehold and Leasehold Properties 


Prospectuses and Proposal Forms may be obtained on application to any of the Branch Offices or Agencies, 
or to the Head Offices. 
SIR GERALD H. RYAN. 
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‘han makers, the latter most of the time finding themselves 
undersold, and having either to follow suit or stand on one 
de. Of course, this kind of thing is not new, but it was 
evidence to a much larger degree than usual, a great 
wt of the total output being disposed of on option con- 
icts. 
EXPORTS.—The most striking feature in the annexed 
sures is that, in spite of the unprecedented drop in the 
ports to the United States and Canada, the total consti- 
‘es another record. True, the advance on last vear is 
ly 1,374 tons, but the fact that there is an increase at all 
a matter for surprise and congratulation. The United 
States has been deposed from the position at the head of 
table, which it has held for so many years, its place 
ng taken by the British East Indies, which is easilv 
rst. The exports to France are more than doubled, and 
ere is an advance of 73 per cent. to Roumania. There is 
satisfactory development with Japan, in spite of talk of 
riff trouble, and a similar improvement with Norway, 
Italy, and Portugal, the figures with regard to this latter 
uintry being a welcome evidence of its more settled political 
| condition. The Argentine Republic and Russia both show 
'| « considerable decline. 
|| There is a healthy increase of 20 per cent. in the exports 
|| of black plate, the two chief countries being, as usual, 
| Germany and Russia; it seems time that the United States 
|| lost its individual classification in this connection. 


TINPLATES and TINNED SHEETS. 
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Our anticipation with regard to the continuance of good 
trade in 1911 was not fully realised. It is true that there 
has been a record make, and that the average price was 
about 6d per box higher than in ig1o, but this was caused 
by the high prices of the opening year, which in a short 
time began to fall away, and ended 1s 9d per box down. 
Very little of this has been made up. Makers have had to 
pay a very high price for tin throughout the year—on the 
average, £538 per ton higher than in 1910—bars have been 
somewhat higher in price, and there has been a slight ad- 
vance in the wages bill, so that probably no very excep- 
tional profits have been made by makers. 


ENGINEERING TRADES. 


Locomotive Engineering.—The Glasgow Herald reports 
that :—Continued depression is the refrain of the report of 
the locomotive industry for the year 1911. There is little to 
be differentiated from the report for 1910 except perhaps in 


the dead level of the monotony of the restricted demand. A | 


slight spurt in the months of June-August raised hopes that 
the depression was lifting, but, unfortunately, it settled 
down thereafter thicker than ever, and so continues till the 
present moment of writing. The comparative table of the 
return of men employed at the end of September for the 
last six vears is as follows : 


1907. | 1908. 1909. | 1910. | 1911. 














TOTAL FUNDS 








CROWTHER 


i} 7. : " —_—— —__- ——- ——_——— —_——_ ——__——— —_— —_—_— W~=—_-_-_— 
1} _— — ene a — North British Locomotive Co., Lim 7,999 7,192 7,037 6,216 | 17,346 
| British East Indies ...... 54,964 .. 46144 .. 52,251 51.998 57.96] | Caledonian Railway ........... --| 2,986} 2,781 2,730 2,666 2,758 
| Netherlands ........ wes. 29,252 .. 25,469 35,730 .. 37,675 .. 44321 | Beyer, Peacock, and Co., Limited ../ 2688) 2789 2342 /| 2,49) 2,568 
gE oe Oe 41.065 31.139 ow 35.446 oe 39.056 = 42°747 North British Railway tel alee ah 2,392 | 2,282 2,375 2,430} 2,351 
PINGS a ss00ssceesceass 23266 °. 22186 |. 17206 |. 14977 .. 3i's4, | The Vulcan Foundry, Limited......| 1,698 | 1,757 1801 | 1693 | 1,701 
S OMNOED, océkcccacececs . a. 16.490 * 397'705 .. 39.579 | Kitson and Co., Limited ............ 1,973 | 1,944 1,680 1,691 1,612 
reo -~—aiea 14.638 ms 18671 .. 20389 | 5130 |. 30.00] | “Glasgow and South-Western Rly... 1,262 | 1,166 1,228 1,247 1,266 
Japan Sd a ee eae * re 19.336 ve 20.483 | 20667 |. 24968 | Nasmyth, Wilson, and Co., Limited 510 525 485 541 706 
—...... : ** 44768 °° 15005 .. 17927 °° 22.650 | Great North of Scotland Railway . 454 | 464 453 449 456 
ROMO ae Bae ot * "" a9'698 |. 12/808 = 14.757 19.689 Highland Railway ................ 485 445 440 422 | 425 
Ch na See ote ae aS oe * Po 17.265 i 13.999 4 16.720 a 15.951 The Hunslet Engine Co ® Limited ..| 353 323 283 300 39 
P rtnga) fee Thea teae 9.876 oe 11/367 o 11.823 ey 10.741 a 15.337 Manning, Wardle, and Co., Limited 459 282 290 27 245 
Unite d States tle ape saApalaahdn. 58.920 a 60 602 = 64.446 ne 13.636 De 13.997 R. Stephenson and Co., Limited ees 1,191 } 965 ee ee 960 
Argentine Re ic ‘ 9,328 .. 12.203 .. 7 903 | , aan nanan 
argentine Repco tg SE Ss HEM RSME BS otah acca seneenene Aco | Ras alee ate | sos 
CI icnckckkaditesesaa 20,101 .. 17,808 .. 24,744 .. 25,741 .. 12,426) 7 7 . . 
| TREN. wudssansanessucees 8.381 .. 9,553 .. 9158 .. 13,023 .. 8224) The aspect of trade during the past year has been quite 
rat 77 < z 13 7c ° ° ? ° 
ther countries...... seve 135,748. 57,550 65,859 15,798 88,253 | featureless, the demand being steady but totally inadequate. 
405,328 .. 402.869 .. 439,747 .. 483,020 .. 484,355 | The locomotive trade now depends very little on home acti- 
£ £ £ £ £ vity, but almost entirely on foreign markets. The Indian 
4,936,8€8 .. 5.480.075 .. 5,767,951 . . 6,545,32 843,454 - 7 ve ’ aaa ae a 
| : ined ee en os market—on which the prosperity of our locomotive builders 
| 
| 
| 


AUSTRALIAN ™ 
MUTUAL = fn 


ANNUAL 


PROVIDENT 


| SOCIETY (Established 1849) — £3,400,000 


| 1. The Society is purely mutual 
| 
| 





2. The Society declares a bonus every year. 

3. Policies free from restrictions regarding travel, residence, 
or occupation. 

4. Surrender values granted, after 2 years’ premiums paid, on 

most liberal scale. 

Cash surplus divided for 1910—£847,000. 

Policies cannot lapse while surrender value exceeds debt. 

Total payments to policy-holders in 62 years, £33,258,290- 

The largest Mutual Life Office in the British Empire. 

| Examples of Ordinary Whole Life Policies for £1,000 

each on the basis of the 1910 Bonus Distribution. 

Annual Premium £24 Is. 8d. 


con 


Age atEntry 30. 








Duration of Bonus Accumu- | potal Death Cover. Surrender Value. 





1] Policy. lations. | 
| ——_|_——__—__—_—_,____——_ - ane 
||| Years. £ £ £ 
5 89 1,089 78 
1} 10 220 1,220 188 | 
) 15 | 370 1,370 325 | 
|, 2 | 520 1,520 486 | 
|| 2 | 672 1,672 683 | 
| 30! 829 | 1,829 888 | 
| Assurances, Endowment Assurance, Children’s 
|| Endowments and Educational Provisions, Annuities, 
&c., &c. Full particulars from 


Chief Office for the United Kingdom : 


37 THREADNEEDLE STREET, LONDON, E.C. 
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& GOODMAN, 


Designers and Printers of 


Share Warrants, Bonds, 
— Share Certificates, — 
In latest approved American Style. 


‘20th Century’ Cheque 
yet produced, 







is the most perfect 
and secure 









C.& G. 
TRIPLE 


PROTECTIVE 
CHEQUE 

















and baffles the keenest forger. 





The “C. @ G.” 
Loose-Leaf Perpetual Binder 
The “BOYSE” 
Loose-Leaf Perpetual Binder 


Phenomenal Successes. Adopted extensively by a large 
number of Insurance, Finance, Mining, Rubber, and other 
Companies. 


CROWTHER & GOODMAN, 


Public Companies’ Printers, Stationers, Lithographers, 
and Account Book akers, G&c., 


124, FENCHURCH STREET, 


Corner of Fen Court, LONDON, E.C. 


WORKS: 
Stoney Lane, Gravel Lane, & Back Gravel Lane, Aldgate. 
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ink = hao ae ’ . 

so largely depends—has not been active during the year, crossing the Atlantic, and is, we understand wile aie és 

and the feature of its demand has been the diversity and | satisfaction in regular service on inland w piring || : 


: fe Of its aterways, A mic | 
smallness of its individual interests. South America has | full-powered Diesel-engined ship is the Italian “ R., A third | 


~ : > ° ores magna,’ | 
not fulfilled expectations, and in the backwardness of these | which was put on to the Trieste, Ravenna, and Musee Hl 

: ae eae ° . . . : MALi© SET. | 
two markets is to be found the main cause of the continued | vice late in the summer, but was unfortunate] T+} 


Pree Cs a 





tas SI 
| depression. The great trunk lines of Argentina have been | of the November gales. This combined Siiisenae” a ” 
unusually sluggish. Argentina, however, is essentially | cargo ship was fitted with two sets of 400 hermnie ee s 
progressive, and a continuance of sluggishness need not be | Sulzer-Diesel engines, which gave her a speed of 121 oe n 
looked for in this quarter. Other portions of South America | and she was described in our issue of December 22nd The | | I 
7 are making themselves more and more felt in the home | result of the inquiry which is now being held as to the gece \] | o 
market, and it is quite expected that Brazil, Chile, and other | of her loss will be awaited with much interest, thoush ie | | | 
countries will bulk more largely in future There was an | what we hear we do not gather that it was in any way due | Ps 
be improvement last year in the demand from the colonies. | to failure in the engine-room department, and we shout! | § 
3 South Africa, after a long period of lethargy, and Western | not be surprised to hear that it was entirely a question of || : 
Australia have done well by home makers. China and | ship and cargo. Whatever the cause, her loss is creatly ¢o| | ° 
Japan have been disappointing. ‘The home market takes the | be regretted, as it is sure to give occasion for the op; ear) 1| ‘ 

\ last place in the list, but it is reasonable to expect that it| of the internal combustion engine to decry this ‘fom a \| 

i will throw off its lethargy at an early date. motive power ; but what is of infinitely more importance. the 

Marine Engineering.—The chief interest of the year has opportunity of nee valuable experience, which is so par- 
centred on the use of the internal combustion engine for ticularly necessary just now, has been lost. 
ships. Most of the big firms connected with marine engi- Electrical Engineering.—The Glasgow Herald reports| {| 
neering have been experimenting with ‘* Diesel’? engines. 


neering fh n that :—A good average year’s work has been put to the 
The oe . caer that :—The most a peer mgr credit of the electrical industry. During the past twelye| 
year in this connection was, to our mind, the putting into ; : money it ee 

service of the Diesel-engined tank ship ‘“ Velenena,” built | months foreign competition has been less keenly felt, but 
by the Nederlandsche Fabriek of Amsterdam for the Neder- home competition appears to be more intense than ever, and | 
landsche Indische Tankstoomboot Maatschaapij. This | prices of dynamos and motors have dropped to a price which 
boat, which we described fully in January, is, it will be re- | cannot be profitable to anyone. The result of the policy of 
membered, of 1,900 tons displacement, with a carrying capa- | cutting prices 1s clearly shown in the published balance. | 
city of 1,000 tons, and is fitted with a 500 horse-power six- | sheets of the electric manufacturing companies. The 
cylinder four-cycle Diesel engine, built by the Nederlandsche | volume of work is increasing, and it is to be hoped that 
Fabriek. After some six months’ work in short coasting | price-cutting competition will become less intense and ; 


trips to gain experience and confidence, she made a nineteen- | mit of a more reasonable return on capital. The electrifica. | | 
day run to Constanza, a distance of just over 3,300 miles, | tion of railways is making steady progress in England, but| 

on a cansumption of 2.15 tons of oil per 24 hours at a speed | a beginning has yet to be made in Scotland. In London, | 
of about 73 knots. So successful has she proved that a pair | Liverpool, and Newcastle and the surrounding districts the || \| 
of ships of double the horse-power are now under construc- | electrification of the railways is making good progress, and|| \| 
tion for the same owners by the same builders. A bigger | meeting with public appreciation. Scotland cannot much || 
but less powerfully engined boat is the ‘‘ Toiler,” built by | longer lag behind. The improvement in shipbuilding has| 
Swan, Hunter, and Wigham Richardson, Limited, with a | led to an improved demand for electric equipment. During |) | 
carrying capacity of 2,500 tons, and fitted with twin-screw |! the summer a series of interesting and successful trials took |) | 
engines of 350 combined horse-power of the two-cycle type, | place with a small electrically driven vessel on the Clyde, and|| 
built by the Swedish Diesel Motor Company, of Stockholm. | it appears probable that the next step will be the construc-| 

This boat again was kept to short trips for some months, | tion of a larger ship for service in freight carrying. It is|| 
but in the autumn took to herself an historic interest by | satisfactory that this new development should have found its|| 
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SALISBURY HOUSE,| THE RIVER PLATE TRUST, 
LONDON WALL, canna a CIRCUS, LOAN & AGENCY COMPANY, : 


and WEST STREET. 


inisienanene: LIMITED. 


HALLS for PUBLIC MEETINGS can be Hired upon the ef eee 
following terms :— 





eer 





~~ 





CAPITAL. 
GREAT HALL.. Lower Ground Floor .. Holds 600 .. £5 5 @ | — 
HALL 77.. .. Lower Ground Floor .. Holds 200 .. £2212 6 | 200,000 A” Shares of £10 each ... ..- £2,000,000 
6 
6 


HALL 20 .. .. Lower Ground Floor .. Holds 125 .. £111 6 | 100,000 “B” Shares of £5 each ... ... ... 500,000 
HALL 5 .. .. Lower Ground Floor .. Holds100 .. £4 11 ee 
£2,500,000 

Each Hall is provided with Committee Room without extra a 


Charge. 


The Committee Rooms, when available, can be engaged separately 
fer Private Meetings at a charge of £1 1s., and for Arbitrations at 
a charge to be arranged. 

Three hours allowed for Meetings. 


Reserve Fund ... ... ... £800,000. 


JAMES ANDERSON, Esq., Chairman. 


| Directors: 
A. E. BOWEN, Esq. P. W. CARR, Esa- 


E. ROSS DUFFIELD, Esq. R. A. THURBURN, Es4- 


OFFICES AND STRONG ROOMS TO LET. 





Apply at the Comptroller’s Office, Room 226. The Company undertakes all kinds of Agency business in the 


: : . : : Representation 0 
Teleph P.O. 1. River Plate, especially in the following cases sce ee 
ee, ee =" Companies, Trustees for Debenture Issues, Issue and — oft 
a Loans, Winding-up of deceased and other Estates, Age” 


SALISBURY HOUSE ESTATE, LIMITED, | peas ntmsine ae sn 


G. E. PIKE, F.S.A.A., F.C.L8., : , 
SALISBURY HOUSE, Secretary. | No. 52 Moorgate Street, London, E.¢ 


FINSBURY CIRCUS, 
G. PROCTOR, Secretary: 


Further information can be obtained at the HzaD OFFIC: 


LONDON, E.C, 
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home on the Clyde just 100 years after the initiation in the | 

same waters »f steam propulsion. 


According to the Engineer, the most important power | 
station put into operation last year was the Dunston station 
of the Newcastle-upon-Tyne Electric Supply Company, de- 
signed to accommodate six 8,o00 kilowatt sets. Another 
new power station was erected by the Midland Railway at. 
|| Derby. In the sphere of electric railways the chief event 
| of the year was the extension of the electrified lines of the | 
London Brighton and South Coast Railway. The lines be- | 
| tween Battersea Park and West Norwood, between the 
} 


| 


Crystal Palace and Selhurst, between Peckham Rye and 
\Vest Norwood, with the loop line between Tulse Hill and | 
Streatham Hill have all been electrified, making altogether | 
62 miles of single track electrified up to the present. | 

The Sheffield Daily Independent, in its annuai industrial 
supplement, says :—** With regard to the engineering trade | 
from a national point of view, the past year was one ot 
slightly increased activity and prosperity. " Sectional labour 
disputes had their influence on the course of trade, and the 
railway strike threatened to have a serious effect—indeed, 
some firms were brought to a standstill for lack of material. 
But, on the whole, the prospects of improved trade at the 
end of 1910 were realised, notwithstanding the keenness of 
competition, both in the home and foreign markets, the con- 
inued high price of materials, and the increased cost of 
labour. Generally speaking, the volume of the home trade 
was below the average, but the exports of engines and 
machinery indicated a healthy state of things. An increased 
turnover is reflected in a number of branches. There was a 
great improvement, for instance, in the demand for rail 
locomotives which has been none too gratifying in recent 

‘ars. India made considerable contracts during the past 
vear, not perhaps so much on account of railway expansion 
as because of the fact that the companies had been running 
low with their rolling stock. Australia, too, did better in 
|| this department, but trade with South Africa railways proved 
| extremely disappointing during the year. 

‘* Engines for agricultural purposes, although represent- 
ing in value a considerable slice, were not in such demand 
as in 1910, but there was a steady and increasing call for 
pumping engines, chiefly for enterprises in China. Com- 
pared to 1910 there was not much variation in the demand 
for mining machinery for export purposes. Arising from 
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the greater general prosperity of the industry, the machine 
tool trade had a better year. 

“‘ Following are the figures of machinery exports for the 
past six years :— 


£ 
PR onGdbudedecetnantddntndeas Scnecseceecsoueses 26,771,889 
1907 .. ANddegeateatanaeceetedeucentate 31,743.253 
Bnd c6dcceekekenee wadeacdneaneedentacsseeenneusaeees 31,018 912 
DE Oo bce icceeehRhaendseenceedenescneeeunesdceeueeneeee 28,057,643 
SE ait densnc cdesenseeewiedeqdeunsanewetarecennssnaeunes 29,271,380 
1911. nabs bake ndeconesienans ecretecccoacecsere 30,977,405 


Prior to 1908 the exports of boilers were not specifically 
classified. The figures for the past four years are as fol- 
lows :— 


£ 
DT cdccnweudSeusadésauweddeskenesd di dennescdnaean 1,534,425 
1909 bbb t6a eee eeeeuseqeeenesbudeneseadaceanes 1,555,333 
NNN bts <sdaakebihnhacceekaccedbscumeectukeanbadbanconaeas 1,477,343 
ED Khu cd aeakes bene wNacedesantscennnesadadenedensnestl 1,820,544 


until 1908. The figures from that year are as follows :-— 


i 
PGs ceenevnennscamndnsenedeaeedens eeekesececasees ane 416,599 
1909 . a éxeceene . 768,485 
DOD sec cu tcdteeckaennens ee seue ove . scues . 714,604 } 
ROE cece cindieweuscquadeteceteeuesesnsssceesseced ee 


THE MOTOR INDUSTRY. 

The improvement in business which was noticed in 1910 
continued throughout 1911, and was assisted by the not || 
unimportant factor of an exceptionally fine summer. The 
exports of motor-cars, chassis, and parts for the eleven 
months ending November 30th increased in value from 





£:1,391,372 in 1909 to £2,338,333 in 1910, and to £:2,888,055 
in 1911, and the annual reports of the manufacturers have 
reflected in the great majority of cases the increased busi- 
ness. At the same time, the foreign competition grew rapidly, 


and during the year a number of cars new to this country 
were placed on the market here. (The total value of the 
imports of motor-cars, chassis, and parts for the first eleven 
months of 1911 was £.5,497,840, as against £/4,750,011 in 
igio, and £/4,001,146 in 1909.) 

The result of this with regard to the Olympia Exhibition 
was that, in spite of the severe restriction in the size of 
stands, several agents for makes of cars recently introduced 
were unable to obtain space. At this exhibition the public 
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attendance again constituted a record, showing that public 
interest still increases, although very little in the way of 
novelty can now be looked for. Practically all the new 
departures shown were in details calculated to assure more 
perfect silence and smooth running. In several directions 
there were further reductions in the prices of light cars, 

but, of course, the former prices did not admit of any con- 
siderable reduction. The only item which has fallen con- 
siderably in price is the important one of tyres. The Third | 
Aero and Motor Boat Exhibition was held at Olympia in | 
March, when the aero exhibits were of still greater interest 
than before, inasmuch as they were types which had oe 
demonstrated in practical use. 

On the marine side, the chief feature was the aiiiaais! 
extension of the use of internal combustion engines of greater 
power for commercial purposes and in the Navy. An oil 
vessel of 10,500 tons was launched on the Clyde, and in | 
France a sailing ship of this tonnage has been launched 
fitted with auxiliary oil engines of 1,800 h.p. 

The commercial motor vehicle industry continued to pro- 
gress quietly but steadily, and before the close of the year 
it was estimated that 14 per cent. of the business traffic on 
the roads of London was of this class. The percentage 
may seem small, but considering the huge volume of the 
| total, it represents a considerable figure. Of course, the in- 
| crease has been most rapid in that direction where time 

fs money—that is, passenger traffic. During the year the 
| London General Omnibus Company replaced their last horse 
| service by motor, whilst the use of the motor-cab has be- 
| 
| 
| 


come almost universal. At the same time, the railway and 
other strikes demonstrated the immense superiority of motor 
over horse traffic when emergency circumstances have to be 
dealt with. 

The War Office has under consideration a scheme for 
subsidising users of motor vehicles suitable for War Office 
purposes. It is understood that this scheme is only of a| 
temporary nature, 
is contemplated. 









and that something more comprehensive | 
It is to be hoped that this is the case | 
Perhaps special circumstances do not make such an organi- | 
Si ition so necessary here as on the Continent, but the French | 
and German Governments in particular have very elaborate | 
systems, whereby not only users of suitable vehicles are| 
subsidised, but the manufacturers are encouraged, so that, 

when the time comes, they will not only be able to alae 
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,| and supervised throughout.—Mr. T. F. 


| stitutes 


| tically the whole tonnage launched has been buil 


| the total output 77.6 per cent. 


L Feb, 17, 


hands of users, but will also be assured of what js a | 
equally important, viz., that the manufacturers wilt ae 
behind their guarantees on these vehicles, and ie ae 
equipped to provide for the very heavy repairs and aaa ay 
which actual military service will inevitably entaj) —— 
cycling in particular was favourably influé ced wa - 
weather conditions, and the leading firms . 
this branch of the industry did very well. 

The arrangements commenced towards the close of 1 
for a collective exhibit of British motor goods 370 


; ee at the Turin 
International Exhibition, 1911, were continued, and ; it being 


found that motor cycles and cycles could be added. 
were taken to obtain a much larger and more 
sive display than at Brussels. 
satisfactory. The collective exhibit, which wa 
played at Turin, was frequently commented upon as being 
exceptionally fine, and specially well organised, 


arr anged, 


Steps 


Wood fine in the 
London Chamber of Commerce Journal. 


VI.—SHIPBUILDING AND nnn 


The year 1911 has been the most prosperous in thé 
tory of the shipbuilding industry in the British Isles, 


| total output of the country shows an incre: ise from r91 
of 740,000 tons, bringing up the total to roughly 2,040,000 


tons, or a larger aggregate than the world pro ae 


tons displacement. The output of mercantile tonnage jn 
the United Kingdom shows an increase of 660,675 tons on 
that of last year, while the war vessels’ total, whi 


h con- 
a record, is 96,141 tons more 


than in 1910. Pr 


~ 


tion in the United Kingdom. It should be noted t 

information at present in the possession of Lloyd's es 
the gross tonnage of United Kingdom vessels lost, broken 
up, &c., during the last twelve months appears to be 281,750 
tons (235,196 steam, 46,554 sail), while the sales to foreign 
and wregrnsae owners have reached the _ record 
, 105,654 sail). On the other 


rom 
rOni 


‘ 
hand, 
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lected with | 


comprehen. | 
The result was exceedingly 


total of | 


s final 7 dis. I! 


ton for |} 


1910. Lloyd’s Register reports that during 1011, exclu. 
sive of warships, 772 vessels of 1,803,844 tons gross were | 
| launched in the United Kingdom. Warships launched at | 
| Government and private yards amount to 50 of 230,78 


t of steel, i] 
| and nearly 99 per cent. is composed of steam tonnage. Of |) 
has been built for res istra- 
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3,426 tons (all steam) were built abroad for United King. | 


| owners amounted to 87,933 tons (84,723 steam, 3,210 sail). | 
| The steam tonnage of the United Kingdom would thus | 
| appear to have increased by about 650,000 tons, and the | 


sailing tonnage to have decreased by about 139,000 tons. 


| 60,094 tons. The amount of tonnage launched for abroad 
}| during 1911 was 404,074 tons, forming over 22} per cent. of 
|| the total output, as compared with 19} per cent. in 1910, 
| 24 2-5 per cent. in 1909, 40 per cent. in 1908, 34 per cent. in 
| 1907, 203 per cent. in 1906, 213 per cent. in 1905, 182 per cent. 
igo4, and 18 per cent. in 1903 and 1902. Norway has pro- 
vided the greatest amount of work for shipbuilders in the 

| United Kingdom—viz., 23 vessels of 89,889 tons (nearly 5 per 
| cent. of the total output). The British colonies occupy the 
| second position with 59,974 tons, being followed by Austria- 
Hungary (51,157 tons), Holland (26,665 tons), Genmany 
(20,527 tons), and Japan (19,814 tons). The number of large 
steamers launched in the United Kingdom during 1911 has 
greatly exceeded the average of recent years. During the 
years 1892-4 47 vessels of 6,000 tons and upwards were 
launched in the United Kingdom; in the following five 
years, 1897-1901, the number rose to 166; in the next five 
years, 1902-6, 156 were launched. During the four years 
ig07-10 114 such vessels were launched. Of vessels of 
10,000 tons and upwards only five were launched in the 
five years 1892-6, 32 in the five years 1897-1901, 29 during 
the five years 1902-6, and 31 during the four years 1907-10. 
The returns for 1911 show that 53 vessels of 6,000 tons and 
above were launched. Of these, 17 were over 10,000 tons 
each, the largest being the White Star steamer ‘“‘ Titanic ”’ 
of 45,300 tons and the Cunard steamer ‘* Laconia "’ of 18,150 
tons. Next came the ‘* Arlanza ’’ (14,760 tons), ‘‘ Orama ”’ 
(12,923 tons), ‘‘ Medina’’ (12,358 tons), ‘* Remuera ”’ 
(11,276 tons), ‘* Demosthenes’? (11,223 tons), ‘* Deme- 
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i 
. ; rara’’ (11,200 tons), ‘* Deseado”’ 
dom owners, and purchases from foreign and colonial | ‘‘ Ballarat ”’ (11,120 tons). 


(11,200 tons), and 


The following table, compiled by the Newcastle Daily 


Chronicle, shows how the aggregate output for the 
country was made up during 1911 :— 


fhe net increase of the United Kingdom tonnage at the | aa meee ical adit steele cialis nasal Mama aks aatol ‘602812 
end of 1911 is therefore about 511,000 tons. From the | Wey *ttteneeesesencseneessaneccaeeceneasesssescoeasoess =a 
unnual statements of the navigation and shipping of the | ne sesett Tgea7g 
| United Kingdom, issued by the Board of Trade, showing | West Hartlepool ........-.seeeseeeeer cee eeeeeereeeeneees 158 512 
he number and tonnage of vessels on the Register at the meet eae "31428 
end of each year— which statements, however, take into Humber and East Coast ports es spas was ae 54,188 
| neoount vessels of less than 100 tons—it appears that the | oe pr peers tena eae daa ec eae 1859 
| net increases in the United Kingdom tonnage for the pre- | Suictinics Lets uikuiaiasaasseerieamaina | Ge 
| vious five years were as follow :—1906, 778,516 tons; 1907, MUMINGE CRAMEGE 6 cccccnccccceacscceccceecceccceseccoesaa 1,852 
|| 630,706 tons; 1908, 161,873 tons; 1909, 150,086 tons; 1910, 2,042,928 


The Economist reports that in the matter of mercantile 
tonnage built the year 1911 was very nearly a record, the 
history of the last six years working out as follows :— 


Tons. 
Rl  Angdadacadudsekeseaiens énddh beetsbbwaweeesethiowmene 1,828,343 
ME “Sénencdeeceeecauntes dbnwikawadiccs ccueséadeuces Ge 
DE chosceuasxaceue pveipactstshsocquekeue ces 929,669 
Dk dikdinenbben tu deNesddukaeekesemaiaes cengundesaneaes 991,066 
ME AGn ce Siaaheddckeokekknsecucedekesesnnnes caeeesesee Eee 
BE cde dcdndud0e6eeecdcakscdscntesee addaveseusaneexesee 1,803,844 


Over the same period of six years the world’s output and 
the division between the United Kingdom and the rest of 
world are as follows :— 


United Other 
The World. Kingdom, Countries, 

Year. Tons Tons. Tons. 
Dl desbedaseddeseuannee 2,919,763 .... 1,828,345 1,091,420 
WO caccccccccccccccccss BMMM «cece LARD ccce LE 
ED cdncediiacsudedeaaias 1,835,286 .... 929,669 .... 903,617 
MY nibbvedébaskedaetue LGGRESE cece 991,066 .... 610,991 
Ml, Gkeeicdncensdsdeunens 1,967,853 .... 1,145,108 .... 814,684 
BEE dddayesnddsescacsece 2,650,140 .... 1,803,844 .... 846,296 


The outstanding fact of this table is the wonderful pre- 
dominance of English shipbuilding. Of the total mercan- 
tile output of the world no less than 68 per cent. comes 
from English yards, and there is a difference of about 
1,650,000 between ourselves and our next competitor. 
Among the foreign producers Germany holds her own, and 
her output of 1911 comes third in the history of her ship- 
building—beaten by 1906 and 1907—while the United States 
are still on the down grade, the output for 1911 being the 
lowest recorded since 1897. After Germany and the United 
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States come France, Holland, Japan, and Austria-Hungary 
in the order named. 

If the year 1911 was a prosperous time for the ship- 
builder, it was also a good period for the shipowner, and in 
the course of the twelve months a striking recovery took 
place in profits and in the general outlook of the shipping 
business. The result of the movement is seen in the ship- 
building returns, for owners do not give orders for new 
ships unless they see their way to fill them with cargo and 
run them at a profit. But it must not be forgotten that 
shipping is a sensitive industry, which moves in cycles of 
good trade and depression. The last boom in shipbuilding 
coincided with the boom in general trade which preceded 
the crisis of 1907, and few industries were harder hit than 
shipping, when the boom came to a sudden end. Whether 
the present boom will be followed by like results depends 
on the course of general trade, which cannot be anticipated, 
and it may well be that shipowners are going to have a 
prosperous time for another two or three years. 

Messrs H. E. Moss and Co., in their half-yearly report 
dated July 1, 1911, are glad to state that their prediction 
of improvement in the prospects of steam shipping has 
been verified. 

‘‘ Since January a large amount of tonnage has been 
ordered, principally liners and special steamers. For the 
moment there is a temporary lull in the placing of tramp 
steamers, but, so great has been the amount of Admiralty 
and other work, that a shortage of skilled labour exists, and 
many builders find great difficulty in keeping time with 
their contracts. Prices for new steamers continue to 


advance, being to-day fully 10 per cent. higher than in | 


January last, and are likely to increase further. Many 
builders are full of work for twelve months ahead, and very 
few are able to give fairly prompt delivery. 
second-hand steamers have been in great request, values 


mand, are likely to go higher still. Many of the new and 


second-hand bargains have been picked up, and few remain 
unsold.” 


In the following half-yearly report, dated January 1, | general adoption of the internal combustion engine for 


marine purposes, and within a very short time we shall 
see some very large steamers fitted with Diesel en 


1912, Messrs H. and E. Moss, after stating that their pre- 
dictions of a good year in shipping have been realised, 
write :—‘* We fully expect that during 1912 and 1913 steam- 
ship owners will reap a reward such as they have not 
experienced during the last decade. 


Both new and | 


and exports, although very much in 
years, still grow, and we feel convin lat the vol 
of trade — eee to increase, not on Volume 
country, but a abroad, and particularly in Cap; | 
the United States of America, ‘dir the nati Fer on | 
election. 

in 1913, and the development of trade in China. yi. | 
cannot now be much longer delayed, are sen cae 
are certain to create a demand for ste whie 
will quietly absorb the large amount of tonnage 1 ae Se | 
ing, and which cannot possibly be delive 
after the contract dates, owing to the g ortage of 
skilled labour which builders are experiencing a ano 
the difficulty in obtaining material. = 


others, 


published, will be found to exceed those of any previous 
year on record. Shipbuilders and engineers, wii sate 


bevond the experimental stage, as many are now being b 
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The anticipated opening of the Panama Canal 

all factors which | 

am. shipping 

OW build. | 

red for months | 
eneral sho 

S well as 

“The number of steamers building for regular lines and 

was never greater. Last year’s returns, when 


with few ex. 


ceptions, are full of orders, many of them well into 1913 
There are very few who can give delivery this year, ~~ 


‘* Many of the large cargo steamers building for 


- - 
sy Sale for 


fortunate contractors, and nearly completed, have been sold 
at handsome profits. on. 
sold, and it is difficult to obtain them, as the prices vary 
so frequently. The cost of building has increased durinz 
the last twelve months fully : 
higher still, as steel plates will be further advanced in price 
this month. 

approaching completion could be bought a year ago for 
£37,000 to £38,000, but similar vessels are now worth 
about £45,000 to £46,000, and other sizes in proportio 
Second-hand steamers have likewise improved in val 


Very few new steamers remain yp 
15 per cent., and will go 
New steamers of 7,500 tons dead weight 


r 


n Vaiue in 


a much greater ratio, and the market is almost depleted 


| of what may be called cheap tonnage. 
have advanced considerably, and, with the increased de- | 


Many fairly modern 


steamers have been re-sold at about 20 per cent. more thar 
what they realised two years ago, but the high level 
prices of 1900 and 1gor has not yet been reached. 


i of 
‘‘ For a long time past we have foreshadowed the more 
5 . 


"ne 
NLanes 
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| with these engines; and if, as we fully expect, they are | 
successful, they will create a change in steam shipping not 
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xperienced for many years past. Oil fuel for steamers | 


is making rapid strides. Depots are being opened in man 
parts of the world, and before long oil will displace ood! 

many quarters, as it is more economical and occupies 
ess space. Steamers adapted to burn oil fuel require fewer 
hands than those using coal; besides, oil is more easily 


handled, and is free from dust, which are important factors | 
lost sight of for passenger | 


bound not to be 


that are 
steamers. 





VII.—TEXTILES. 
THE COTTON TRADE. 


The past twelve months in the staple industry of Lanca- 
shire have been a more profitable period than 1910, and 
although the prospects at the time of writing are over- 
shadowed by the labour dispute, the general outlook for spin- 
ers and manufacturers is encouraging. The year has been 


| notable for a marked decline in raw cotton rates, especially 


| 


| 


| EsTaBLisHep 
; 
} 


during the last few months. 
experienced a healthy demand, and remunerative prices have 
prevailed throughout. 


Manufacturers of cloth have, 
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The year has not been a particularly good one for spinners | 
of American yarns, but during the twelve months an im- | 


provement has taken place, and the outlook at the moment 
is distinctly more promising than in January last year. 
ganised short time has not been worked, but 
mills during the first six months curtailed production to 
some extent. The superior qualities have been in better de- 
mand than the poorer descriptions, and many concerns 
which produce a yarn with a good name in the market have 
lone fairly well. As will be seen from figures given be- 
low, our exports have been larger than in i910, and pro- 


Or- | 
individual | 


| Argentine 


; ‘ 
ducers of cops and bundles suitable for abroad have met | 


with an encouraging business. It has been a rather dis- 
appointing year for producers of yarns from Egyptian 
otton. Producers have been hampered by the high 
wices in the raw material, compared with the easier 
ites in American cotton. Spinners of specialities 
ave met with a fairly encouraging trade, but 

ducers of ordinary qualities have not done so well. For 
the twelve months ending November 3oth the profit on share 
capital of a number of mills works out at a little more than 
I per cent. per annum. This compares with a loss of over 
10 per cent. per annum in the same period of the previous 
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The following classes of Business transacted: 
‘Lire. FIRE. ACCIDENT. 
| 

BURGLARY. 
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| ENGINEERING. 


LICENSE. 
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W. AZ NEAS MACKAY, Ganerat Manacer np SECRETARY. 
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; 


pro- | 


' 


year. 
profit on share capital of over 9 per cent. per annum. 


American (spot), 32’s twist, 4o’s we 
60’s twist and fully good fair brown Egyptian spot cotton. 
The yarn prices are actual sales on the dates given of one 
large spinning of average quality in American descriptions 
| and of one spinning in 60’s T (Egyptian) :— 





The stocktakings at the end of December show a 


The following is a table of the ane yo of middling 
t, and 50’s weft; also 


Fully Good Fair 


Mid- 32's 40's 50's Brown 60's 

Date. Amer. Twist. Weft. Weft. Egyptian. Twist 
1911, d d d d d d 
wey Gn csccices 8°08 . a eee lls ecae ME cvce Gite cece EOE 
February 3.......... OO cca SEEN cane MOE aves UE 0ccx MEE cece DD 
March i cbdeddas T64.... lee .... 108 .... MSR .... OB -.e 168 
April Picccccccce PB BE case MR ecas SE enie Sense 
May 5 eS ee See ee eee 
June Bisa ccvnees Meené BE ance ae o SD aces ene 2 
July Wiad ecw Se | ha 10g... Lig 4... 10M... 1G 
August + 6°95 — . Sa... Bh acre Bans SS 
September 1 6°95... , Fe Se a ee 
October Be cvvcceses S°8D.... Dye... Dey 95 | ee 
November 3 ob ata ee Cake Ee aen ee ~. FT 16 
a eS ae ae OF .... 1S§ 
JYecember 29.......... Ob cine Se acco ve GE cca OE ween 

| We give next a comparative table of shipments of yarn 


for the past three years :— 
Twelve Months Ended 


December, December 31. 


Lbs Lbs. 
Me dddbagadeuedadaus 15,337,800 .... 215,225,400 
Dc éhicakeceensesdenesheneuens 17,643,70C 191,629,100 
DE (edeuenaedaeesa avecdestieees 18,631,300 223,857,600 


The principal increases on 1910 are as follows :—Bombay, 
5,713,000 lbs; Germany, 4,707,000 Ibs; Netherlands, 
3,925,000; Roumania, 3,615,000 lbs; Bengal, 2,641,000 lbs; 
and Russia, 2,427,000 lbs. The chief decreases are :— 
Republic, 861,000 lbs; France, 588,000 lbs; 
Canada, 379,000 lbs; and Burmah, 162,000 lbs. 
Manufacturers of cloth have experienced a very satis- 
factory year, the demand and the prices obtained being 
encouraging. A feature of the business done has been the 


buying for India, the turnover recently being very 
large. An increase in business with China can be 


recorded, but during the last two or three months ship- 
ments have been somewhat stopped, owing to the disturb- 
ances. The war between Italy and Turkey has also inter- 
fered with trade, but a rather improved demand is now 
being met with for the Near Eastern outlets. Financial 
difficulties have occurred in Egypt, but matters are now 
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settling down, and merchants who trade with that part of 
the world are receiving more favourable advices from the 
other side. Manufacturers of all kinds of goods have met 
with a profitable trade, and although figures are not avail- 
able, the prices ruling have been very satisfactory. At the 
time of writing, certain makers in shirtings are fully sold 
for over six months ahead. The engagements in printing 
cloths are also of a healthy character. It has been a year 
of considerable activity in bleaching fabrics. The home 


Foreign West Africa, 10,787,000 yards ; Colombia 
yards; and Japan, 8,185,000 yards. 
The following is a summary of the stocktakine report. 
100 cotton-spinning companies in Lancashire ‘the ee i 
being made up to November 30, 1911 :— — 














» 10,510,000 || 





ilicmasibeustdcs é 
Total ordinary loams .................. dadiekickwiaac <=) £2,449 spe 3,728,058 
Total mortgage - £2,442,389 


Total amount of paid-up share capital \ 


Total capital employed ; 





: : After charging revenue with loan interest and allowing for won: 6,517,529 || 
trade has done fairly well, and the exceptionally fine summer and tear of plant, the net profit on the year amounts to ‘ 

; : ; : -n licht f ; ial At th Average profit per company, 1911 ................ Siirtaics “812 
resulted in a big turnover in light fancy materials. the | Against average loss per company, 1910...) 7777 77°""" + 295 
moment the labour unrest causes some uncertainty as to the | The 1912 trading profits of £29,812 on the £3,728,058 share capital 56a 

J x 2 e - employed works out to a percentage of profit of Se 13 
future course of business. The following is a table of quo- | Against a loss in 1910 of ...................... itediad yids Ha 
tations current on the date named for four standard | Comparative increase on the year ...... cilia hiamecag £11 74: 

? By drawing upon the reserve funds dividends have been pod - * 
cloths :— averaging edie 7 n 
; yin eeccceses Oo SEOs Pere reer eer essseeseeesesesssusens, : 43 0 
32-in. 36-in. Against dividend deolared in 1910 of ..................0....._. Bo 
Printers. Shirtings. 38-in. 39-in. a 
116 yards, 76 yards, Shirtings. Shirtings. DGOTOROD OU TO FOE oo vad en's basenkcciccsccs hokacs l 
16 by 16. 19 by 19. 38 yards. 374 yards. Assuming that no loan interest had been charged to revenns ” 
32’s and 32’s and 18 by 16. 16 by 15. (which at 4 per cent. is equal to £103,578), the trading promt 
50's. 40's. 10 ibs. 8} lbs on share and loan capital works outto.................... £22828 
1911. s d s d s da s a Net credit balances in hand at the end of 1910............ J £3908 
January 6........ ig 9 6m... 4 «ss OS Net credit balances in hand at the end of 1911 ........- 10 | ay 
February 53 ...... . 19 ae xncs Bee were SS ae 
March TREE 18 7 8 sks: BR: ance, oe ROI I ois ne si eiingcidennta ccitiuctracdcrcceses £179.29 
April © ecenke see 18 9 ee. «ics SS “ama ee Present book value of building, machinery, and motive pow 4 Bar C 
May OD cakeaates 19 1 ee. ses. eee: ae > 7 ee 
June rr ee! i een: ee 9 7 Total number of twist and ring spindles .....................000.. 3,924.54 
July ee et eee: ee 9 6 DOU UENCE GL WENN MIDs a5 e.ves sc vcsvensescevecesasscdccscees 4.693.026 
August DP Sasctecc ee _S are . ee 9 4 7 Se 
September 1 ........ 18 9 f ie ee $ 5 Total yarn producing Capacity ......cccccccccccccccccees cecece : 8,623,180 
October D wanysd en 18 5 © 6 -.c ee « 2: s The book value of plant has now been written down to Ls 4d per spind) ‘ 
November 3........ 18 1 cede = _ eee 7 a ; : Th f i bl ' ; 
December 1 ........ 19 9 esas Pe) eee “he following tab s , ‘ ysses } 
December 29 ........ 28 «ale wa. O28. a Oe 0 Prccape lapescong the profits and losses in the 
: : spinning trade for the past 10 years :— 
The shipments of piece goods for the past three years are , 
shown in the following comparative table :— Average per eee 
Twelve Months Ended - . Company Dividend 
December. December 31. _— . No. of Profit. Loss. Profit. Loss Paid 
Yards. Yards. ear. Companies. £ £ £ 2 £ 
Oe  sensnniimveinanmele . 482,872,100 .... 5,722,158,100 ans _.* oe ee ae we RD 
Te. sshsnpeecwcane 960ssebe ese 547,961,400 6,017,625,200 rs 90 = 31 729 ee ’ -s "359 Oo 2 
Deen. <aushedassexsdsedecasemees a 6,653,613,900 ch 99 |. 693,070 |. a "701 “} 
Compared with ig1o, the chief increases are :—China, | 1906.......... 90... 590,002 .. oo oe 6555... * 
an se Ae ssectan etna: Ces teen te es 100... 1,321,157 aa... . - 
170,169,000 yards, bengal, 99,743, yards, aes Fs 4 a 5,865 . 
Indies, 70,216,000 yards ; Turkey, 63,024,000 yards ; Bombay, 1909 undone 100 “ vs vi 273,978 ‘ 2.720 .. % 
so . ? se . - OP Grae ome | SONU se oc ccccecs X o* oe as " ca 08 5 
43,651,000 yards ; Egypt, 39,890,000 yards ; Madras, 35,103,000 | 39))'""""""* a  . gillie ee 8 agg - ’ : 


yards ; and Central America, 29,398,000 yards. The principal 
decreases are:—Canada, 18,510,000 yards; Philippine 


The year has closed with a big labour dispute in the weav- 
Islands, 12,746,000 yards; Belgium, 10,995,000 yards; 


ing section, and at the time of writing about 400,000 looms 
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are standing idle, and 160,000 operatives are out of employ- | 


ment. No serious dispute has arisen in the spinning section 
uring the year. Various matters have been dealt with. and 
‘: is worth mentioning that the Brooklands Agreement 
which governs the relations between the employers and the 
workpeople, has been amended so as to provide for periodical 
tings between the two sides when a dispute has 

| a deadlock has taken place. 
it has been a very good year for manufacturers, and all 
tions have been prosperous, at least in some degree. The 
eign markets have furnished a strong and continuous 
nand, and the good weather has done much for the home 
trade. In the latter part of the year the disturbances in 
China, Persia, and the Near East and the financial diffi- 
culties in Egypt have checked our exuberance, but so far 
these have not greatly affected the stability of the market. 
It has been suggested that the practical exclusion of Italian 
yoods from Turkey may give advantage to 





arisen 


Lancashire 


manufacturers and spinners, and there has certainly been | 
Lancashire and) 


some transference of business, both to 
Continental centres of the trade. The exports altogether 
have been enormous, and continue to be so, and those who 
iter for the staple Eastern trade have done extremely well. 
In some localities there is a scarcity of weavers, and manu- 
facturers who have tried to economise by using inferior 
rn have done so at their peril. During the last few 
nths, while spinners have been earning good profits, 
nufacturers who spin have done very well, though at 
beginning of the vear they were relatively at some dis- 
ivantage. The decline in values at midsummer caused 
some apprehension, but probably there has never been an 
casion on which comparatively dear goods have been taken 
with a better grace. With manufacturers well engaged, it 
is difficult or impossible to get cheap goods for immediate 
ivery, and neither spinners nor manufacturers declined 
incidentally with cotton; indeed, it is reckoned roughly 
they retained between them the equivalent of 1d in 
decline of 3d or more. The biggest buying of 
vear was done in September, by which time there was 
longer the discouragement of a great discount on dis- 
t cotton futures. At the end of the year it appears that, 
ss there is a prolonged dislocation in the relations of 
oyers and operatives, there should be a very good start 
IQI2. 


lhe mainstay of the vear’s trade has been India, and 
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our exports to every one of the great markets there have ex- 
ceeded those of either of the two previous years. Great anxiety 
was expressed during the early stages of the monsoon, 
which was, on the whole, somewhat fitful and irregular, but 
after the last two good monsoons, it has sufficed to avert any- 
thing worse than occasional or local distress. A mere re- 
view of the Board of Trade returns of exports to that 
market does not suggest the need of improvement, for the 
figures for the eleven months show that the exports are 
about 184,000,000 yards above those for the eleven months 
last year, but it may be remembered that at the beginning 
of this vear the stocks at Shanghai were exceptionally low. 
There has been very little cancellation of goods, and though 
deliveries have been kept back to some extent, there is still 
a considerable shipment. Turning to Turkey, too, we find 
| that the exports are greatly above those of the two preced- 
_ing years; Egypt, about which we hear so much that is 
| dismal, has also taken huge quantities; Persia and Morocco, 
in spite of international strain, are also well above the other 
years. The Dutch East Indies have done very well, South 
| American markets are generally healthy, and all round the 
evidences of the soundness of our export trade are con- 
vincing. 

The relative quantities of grey and of finished piece goods 
exported during the eleven months ended November, and 
the comparison with the corresponding periods, are shown 
in the following table :— 


Grey or Dved and 
Unbleached. Dileached, Printed. Coloured 
Yards Yards Yards Yards 
19039 ...... 1,925,671,600 1,447,676,000 923,216,500 942,856.200 
1910 .. 1,744,974,900 1,459,019,9°0 1,133,177,600 1 133,320,6C0 
| a 1,9£6, 101,100 1,715,091,800 1,190,548, 100 1,264 669,100 


— Manchester Guardian. 


WOOLLEN AND WORSTED TRADES. 


Although the woollen and 
country have experienced another period of prosperity during 


worsted industries in this 


the present vear, it has not been as free from alloy as 
in 1910. In practically every department last year the diffi- 
culty was to make delivery of goods in time to satisfy cus- 
tomers, whilst values were carried to near the high water 
| mark of recent years. 1911 opened with prospects equally 
fair, but the serenity of the commercial atmosphere has 
| been disturbed by labour troubles, by fears of a conflict over 
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the Morocco question, the war between Turkey and Italy, 
the revolution in China, tariff legislation in Japan, and un-| Post. 
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wide-width goods now so much in request.— York) 
—_ YRS 


lire 
certainty engendered by a revision of duties in America. |  BRADFORD.—In our last annual review of th ! 
In addition, a freak of fashion has played an unusual and | ford trade, we wrote that it was natural to expect at Brad. 
disastrous part. It is no uncommon thing to record that after two such good years as 1909-10, but it Wek cen ane 
because of a change in fashion, the trade of one district or | evident why it should come. Unfortunately, a dec} — 


country has been favoured at the expense of another, but | 


: a decline a 
to be recorded, and the reasons for it are now p! © he 


: Plain enough 
but there is scarcely one among them that co i 


that extraordinary conception, the hobble skirt, has hit all | uld have hee: 


alike, and benefited none engaged in the manufacturing foreseen, much less guarded against twelve months ag 
industry. | Industrial disturbances at home, culminating in the near. 
Neither Permos nor ordinary mohairs have been much | approach to a general strike that this country has aaa 
wanted, and manufacturers assert that the last six months | perienced, food riots on the Continent occasioned by pict 
in this department has been the worst they have known | Prices, a sharp political crisis threatening the financial 
for very many years. There is no doubt that artificial silk | stability of our largest customer, war in Tripoli, and revoly. 
has operated adversely in relation to mohairs, and there is | tion in China—running through the catalogue of the ealiens 
prospect of this cheaper lustrous material making further | events of the year, one is led to marvel, not that there has 
progress at the expense of the natural hair. It is being been a falling away from the piping times of 1910, but 
applied to cloths for the furnishing trade, and there are that there should have been any trade at all. At the sam 
now being put on the market some exceedingly attractive , me, it Is easy to exaggerate the extent of the decline ‘p 
materials with figures of artificial silk, which seem bound trade, and the temptation to exaggerate is strong in times 
to make a market for themselves, because of their cheap- of increasing ditficulty and diminishing profits. 
ness compared with similar goods in which mohair is used. Worsted coating manufacturers have done exceptionally 
The strict limitation of business for the Untied States, and well, and spinners, taking them all round, have not come 
the disturbance of credit abroad, has affected manufacturers | badly off at all. It is true that in these latter months the 
and spinners of mohair, and there is little hope of business | order-books have grown lean, and a big hole has been made 
settling down to a normal basis until the tariff agitation in | '" last year’s handsome margins, but against that must be 
America has ceased. How Bradford’s exports to the United S& the compensation of cheaper wool. When wool came 
States have suffered this year compared with the preceding | down at the beginning of the year, their position was s 


year is shown by the following table, which has reference strong that they were able to pocket the whole of the re. 


yarns at pence a pound above the rates of the day. Their 

i — % —— royal time is over, but altogether the spinners will have 
~ Dress g00ds.......0.s.s.ses 383,458 232,803 .. —149,655 | made as much profit this year as anybody. Wool men have 
gen panenensiechnsenee 316,489 171,693 .. —144,796 certainly had a lean year. They have suffered more through 
TG os 110,160 110,389 .. + 229 mistakes in buying (or should we say selling ?) than through 
Linings.......-...0.seee0 265,008 302,726 .. + 37,718 a diminished turnover, for a greater quantity of wool has 

nar oa eee ses - one red leer been imported and retained for use in this country than 

— ——— —— _in 1910, and the bulk of it has gone into consumption. 
RODS sb ccscvesussacasens 1,233,139 906,093 .. —327,C46 


HUDDERSFIELD.—The trade of the Huddersfield dis 
Manufacturers in the Bradford trade who have suffered by | trict in 1911 has been somewhat uneven, for while the 


reason of the slackened demand for stuff dress goods are | Colne Valley was busy for the first six months, with a 
those who have failed to adapt themselves to changing con- | falling off later in the year and a revival in the late autumn, 
ditions of trading, or have failed to keep pace with the! the fancy worsted trade has had more ups and downs thas 
new ideas which have produced business on other materials, for some years past; but the bulk of trade in both 
or those who, having narrow looms, could not deal with the | branches has been fairly satisfactory, though profits have 
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office of the Bank. 


agreement, in accordance with the usual custom. 


EXECUTOR AND TRUSTEE business undertaken. 
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THE AGENCY OF FOREIGN AND COUNTRY BANKS is undertaken, and every description of Banking business transacted. 
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DOCUMENTARY CREDITS are established and every facility given for dealing with Documents at home and abroad. 


THE OFFICERS OF THE BANK ARE BOUND TO SECRECY. 


to goods sent during the first eleven months in the year :— duction as extra profit, and even yet they are delivering, 





CURRENT ACCOUNTS are opened on the usual terms. Customers are given facilities for the transfer of money to °F from 


° | a» he & | 
DEPOSIT ACCOUNTS.—Sums of £10 and upwards are received on deposit at interest, subject to notice of withdrawal, or by spem 
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the =n DRAFTS, CIRCULAR NOTES, and LETTERS OF CREDIT are issued and TELEGRAPHIC TRANSFERS made tc all parts 
qa. 


al ) 





atest ana tee 





W 















— 

—,| 
i 
| 


suffered from the high prices of the raw material 
hot summer enabled retailers to get rid o 
which had been left over, but the mild winter weather re- 

duced the overcoating trade to below the general 


a 


: average. | 
rn [he transport strikes and the labour unrest were an adverse 
: | factor during part of the year. It is stated on excellent | 


| authority, however, that payments have not for the last 20 
m | years been made so well as during the past twelve months. 
rf Prospects, taken all round, with the exception of, 
fancy worsteds, are reported as good, and 
seasons and steady prices, the year igi2 should be better 
the past year. 


perhaps, 


than 
than 





articularly those who make fancy tweeds a speciality, have 


sea, more than making up the slackness that now and 
gain has marked the home trade through labour unrest 
me and one or two other causes. Canada stands well as a 
istiomer. Shipments through home and colonial merchants 

South Africa and Australasia have been fully up to the 
average, and exports of very cheap lines to the East Indies 
were equal to previous years. There has not been the call 


me cap cloth that some firms in the district expected, nor 
er has business with the Continent during the past six months 
ide || been quite up to expectations. Morley, Birstall, and Ossett 
be |, cloth manufacturers have had a satisfactory twelvemonth 
me || on the whole. In Batley much overtime has been run. 

80 | The carpet firms of Dewsbury and the Spen Valley com- 
re. || plain a little. Business in the spring was rather dull, and 
ing || again in the early autumn. Like other consumers of wool, 
\eir have felt the continued high prices, merchants being 
ave || indisposed to meet them when placing orders. Blanket 


manufacturers, not only in Dewsbury, but in Mirfield and 
Heckmondwike, have enjoyed a fair amount of prosperity. 


HALIFAX.—To those engaged in the wool and top 
trades in Halifax the year proved disappointing, but there 
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The | 
f large stocks | 


| the future. 


, given favourable | 


| PEWSBURY.—Manufacturers of cheap woollen cloths, | 


I ‘ 
had a good year, for orders have been plentiful from over- | 


ROCHDALE.—The Rochdale flannel trade in the past 
year has been very unprofitable to the manufacturers—pro- 
bably more so than ever before. Nearly all manufacturers 
have been placed in an awkward position by the high price 
of wool at the London sales, for when the orders received 
for flannel had been completed, the next course was to 
make to stock out of dear wool, with all the uncertainty of 
This caused some to curtail production, and a 
satisfactory feature is that, owing to the determination not 
to increase stocks materially over the orders received, there 


_is no great accumulation of stocks in the manufacturers’ 


hands. During the year manufacturers have also been 
weighted with an increased cost of oil, coal, and other 
material. Those manufacturers who use Belgium yarn for 
many weeks were unable to be supplied with it, in conse- 
quence of a strike in that country, and had to work short 
time until the strike ended, so that the completion of the 
orders for flannel they had received was seriously delayed. 


SOUTH OF SCOTLAND.—At the opening of the year 
most of the tweed factories were well employed, but there 
were some in different parts of the district who had a 
difficulty in keeping all their looms running. In the early 
spring, however, employment was good all over, and it 
has remained very satisfactory ever since. There was not 
the usual lull between seasons. It has, of course, to be 
remembered that there are fewer factories in the district 
than was the case some years ago. The briskness that has 
been experienced is due to the fact that there has been a 
steady demand for the better-class makes of Scottish Cheviot 
cloths, those with some distinctive features in colouring and 
design being most inquired after, and this taste has pre- 
vailed both for the spring and winter trade. There has 
also been a fair inquiry for worsteds, but very small com- 
pared with the Cheviot makes. 

WEST OF ENGLAND.—Another fairly profitable year | 
has been experienced in the West. Compared with the pre- 
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is more confidence as to the future. The demand for the vious year, there has been a slight falling off in the volume | 
di United States has been further diminished. For the first | of business, perhaps, but considering the many drawbacks, 
rs eight months of the year Botany and crossbred yarns were | the industry has done pretty well. After the Coronation, 
a in good demand, but spinners have not found the same keen- | the bottom fell out of trade for a time. The railway strike 
— ness as last year, and consequently they have been better | and general unrest in the labour world imparted to buyers 
ia able to cope with deliveries. Manufacturers of worsted a sense of caution, and orders have since been dealt out | 
aa tings have been well employed most of the year, but, sparingly. The wars and rumours of wars have affected 
oe owing to the high prices, have not been able to get average Continental operations to a great extent, and the United | 
lave margins States buvers have suffered from “ tariff tremblings,’’ and 
1} 
NOTTINGHAM AND NOTTINGHAMSHIRE BANKING CO., LTD. | 
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have buttoned up their pockets until matters take a settled | 
form. The colonial markets have been quite a bright spot | 
in the annals of the year.—Manchester Guardian. 
EXPORTS OF MANUFACTURES AND YARNS | 
FROM THE UNITED KINGDOM.—Messrs Helmuth, 
Schwartze and Co. give the following condensed statement 
of our exports of woollen manufactures and yarns, the 
figures representing millions of £ and decimals :— 


(1901. | 1906. | 1907. | 1908. | 1909. | 1910. | 1911. 


' 


To Germany and Holland.......... 


45/68) 76) 61 P | 7 

France and Belgium ............ 26 | 28) 27) 24) 25) 27) 27 | 
ee SS 10] 25) 341 FO) FS] 2) ee 
South America ..............--| 10] 21] 23] 21) 22) 29] 23 
Australia and Canada ........ 28) 41) 46) 37) 45) 52 53 
India, China and Japan........| 13 | 30! 29; 20) 17] 25) 2:6 
Other countries, &c. ........... 63) 80! 92! 85) 89 | 11-2 | 119 

Total exports (returned values)| 19°5 | 28°3 | 30°7 | 25°8 | 27°8 | 341 | 343 


_ At the average values of 1891-1900| 19°7 | 25 7 | 26°9 | 22°4 | 24-7 | 29°2 | 28-4 
There is a further increase in the total value exported, but 
calculating the whole at average prices, as is done in the 
last ling, the total quantity was nearly 3 per cent. lower. 
The exports were consequently declared at higher values, 
and the better wool prices in 1910 had only an effect on ex- 
port declarations in 1911. In quantity we have a slight 
decrease in yarns as well as in manufactures. The more 
costly woollen tissues and worsted coatings taken together 
have L_en well maintained, but there is a very considerable 
falling off in the case of worsted stuffs. With regard to the 
destination of last year’s exports, we find an important de- 
crease to the United States, and also to Canada, but a con- 
siderable increase to Australasia and also to India. The 
Far East and South America are slightly lower. 


JUTE AND FLAX TRADES. 


the crop of these is significantly large. Even the discrimi- 
nating pen finds more than it wants, which would repay 
study. 
year has been, it must be classed among the least profitable 
experienced by the jute trade in recent times. That indi- 
vidual cases occurred of money being made upon a par with 
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Every kind of approved Banking business is transacted at the 
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JUTE.—In gathering up and bringing under notice the | 
features that have commanded chief attention in the staple | 
trade during the course of the year, the fact stands out that | 


Outstanding and notable in many ways though the 


good years is true, but, taking results as a whole into} obtruded, and employment has been lost on this account. | 


\A VITAL QUESTION. 


tne 
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| happened to him who sold for a fall and to hi; hen ed 


pe Pe ; is. The other 
| division of traders who leave speculation alone 
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| 
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eee 


eee 


1} 
account, 1911 has to be stigmatised as a period of slack | 
unsatisfactory business, and hard-earned returns T mee, | 
ceptions to this were mainly to be found amone _ a 
chant section who speculated in the raw mat: rial 0 a 
factured article, and came out time and 4 alee aon 
handsome profits from the rise or fall. There " ~aning l 
who rashly speculated and lost, but the fluct: ane 


. “ : x : laulions Were so | 
unvarying as to provide a gain eventually, | aan | 


0th 


: m who boughs 
for a rise on the same day, and kept their hea: ) Dought 


: have been || 
able to show favourable, if not enriching, a 


| me A ; ‘ £, balance-sheets, || 
| Firms with machinery behind them have too often eal 
| it a burden, and had to try various expedients to ; 


. ’ ° keep it || 
going. To do this to advantage was, as a rule, a task of 


an impossible kind, and resolved itself into a cutting down 
of production to prevent an inevitable congestion in the 
stock-room. The number of mills that have been kept f : 
employed throughout the year has been very limited indeed 
and could be more than counted on the fingers of one hand 
To refer to extensions is, therefore, unnecessary, unle« 
to state that an order for looms has not been unknown, and | 
slight additions to machinery in spinning mills were also 
carried out. 

The firms who own the mills and factories and work 
them have found the year the reverse of prosperous. |t || 
has enclosed within its folds seasons of the most abject de. || 
pression, as well as times of wonderful recovery. Every de. |! 
scription of manufacture has had its snatches of profit. || 
making and its months of profitless working. Never in its || 
history has the jute industry had such a spell of downright || 
absence of business, with so much idle machinery, and cone. || 
quent idleness or intermittent working for those employed. |! 
This affords the best possible proof that the spinning and | 
manufacturing of jute has been a record of loss for the most || 
of the year. There were six or eight firms who in July of | 
last year and immediately succeeding months laid up in | 
store material carrying them through the season, and even | 
longer, and they thus scored, and were able to give steady || 
employment to their complement of workers. In compiling || 
a record of the past, it would be pleasant to dwell upon this, || 
the only out-and-out favourable part of the subject. By the || 
vast majority of consumers the chance of buying jute at a 
low point was missed, and all through the year regrets have | 
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Manufacturers were frequently in straits as to buying | 
yarn and selling cloth, and the steady and—as the davs and 
months passed without relief—the appalling enlargement of | 
} stocks of woven goods did not lighten their task. To stop 

their factories meant the dispersal of weavers, and trouble | 
| or discomfiture in getting them back. About the middle of | 


took days to get out a parcel of cloth that had been sold, 
| and delay and confusion were arising from this cause when 


1 

| . . . 

‘| a whisper was heard that an inquiry had set in from the | 
iI 

{ 


|| Plate. As the manner of its coming had an important bear- 
| ing upon the course of business for the rest of the year, 
it is necessary to indicate the route by which this splendid 
| opportunity for Dundee proceeded, The carry-over of 
| hessians and hessian bags from the former to the present 


season, because of the failure of the maize crop, was much | 


|| in excess of the usual, and this was the primary reason of 
|| the Plate importer of hessians resting on his oars. Then 
|| the Calcutta mills began to run short of orders, and the 
| Plate people seeing this, were more confirmed than ever 
in the holding-off policy. The question began to be asked 
| here whether the Plate folk had forgotten to buy the balance 
| of their supplies. Freight had been engaged in the steamers 
| sailing at the wonted dates from Calcutta, and they had 
either to be withdrawn, or destinations, such as West and 
\| East Coasts of South America, linked together. Meantime 
the wheat sowings in the Argentine Republic had leapt up 
normously, and had suffered scarcely at all from adverse 
imatic conditions or locusts, and it was soon apparent that 
1e harvest was to be immense, and that the ordinary addi- 
ons to the existing stocks of bags in the Plate would not 
early meet the case. 
The inquiry, which began in a small way in the month 
| of August, developed with little short of lightning speed. 
Then contract followed upon contract, until by the middle 
| of Se ptember literally millions of Dundee-made bags had 
| been secured. And the purchasing was not confined to local 
manufacture, but Calcuttas were brought into requisition. 
| As time went on, and the demand increased, all the available 
| 10 oz 40 in hessians, amounting to scores of thousands of 
| cuts, were swept out of stock; then 9} oz were taken, also 
: oz and 103 oz, until in the end not a cut was to be 
| 
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had. Looms were in a short time producing all possible 
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August warehouses were becoming blocked, and it often | = ; 
| needed.—The Dundee Advertiser. 


up to the middle of November, then up to the end of that 
month, then up to December 14th, then in part up to the 
end of the month. After that, what the Plate did not buy 


| other markets made application for, and for the last four 


months of the year manufacturers have had their looms that 
were in motion fully employed, and they have been enabled 
to start additional plant, and give work where it was much 


FLAX.—In briefly treating of the flax trade for the year, 
one is at the threshold faced with a couple of prominent 
factors, which acted with qualifying results all through, 
and rendered it difficult, if not impossible, for two or three 


| sections of the trade to prosecute their businesses with any 
| bevond the most scanty measure of success. The one was the 


handling of a very indifferent flax crop, and the other was 
having to battle with an indifferent demand for the low and 
the fine qualities of linens. There were spinners who could 
fall back upon an old stock of raw material, and mix the 
new with the old, but not very many had substantial relief in 
this way. There were manufacturers, and they were few, 
who secured a sufficiency of common and fine work to keep 
their looms in operation all the time. They had the trying 
experience of want of outlet for their fabrics and protracted 
delays in getting specifications, and this principally was 
caused by the lifelessness of the American trade pending a 
Presidential election and a reduction in the tariff. The 
bright spot in the trade was the extraordinary demand from 
our own Government. It hardly ever ceased during the 
whole course of the year. Probably the extent of support the 
makers who cater for this class of work had from that 
source broke the record even in war time. The whole well- 
known range of requirements was contracted for in pro- 
fusion, and this part of the trade shines out as the best and 
most profitable of all.—The Dundee Advertiser. 


Quantity. Value. 
Exports of : a ’ . eisniniaia linens 
1909. 1910. 1911. 1909. 1910. 1911. 
ae <a £ £ £ 
Jute yarn ....... Ibs 54,338,700 58,852,700) 49,333,700) 654,869) 697,741) 704,089 


Do manufactures yds 188 024,700 176,435,820 143,4£0,3C0'2,106,022 2,062,322 2,045,031 
Other articles (except 
IN kite laos ss ea bs 143,707' 152,905, 216,100 
Linen yarn ,.......lbs 15,532,900 18,5¢8900) 18,005.000) 952,864 1,196,948 1,218,994 
Do piece-goods . . yds/223,934,800 220.558,000 194,914,800 5,7 26,908 '€,115,414 5,645,691 
Thread for sewing..lbs 2,263,800 2,738,900) 2,595,100, 288,605 342,208, 339,308 
Other articles ....... . s aa 1,529,650 | 1,823,072,1,860,029 


THE BANK OF ADELAIDE 


(Established 1865). 





Paid-up Capital - - - - £500,000 
Uncalled Capital - - - - 125,000 
Reserve Fund - - - - - 430,000 
Reserve Liability of Proprietors - 625,000 


LONDON OFFICE—11 LEADENHALL ST., E.C. 


Bills on Ausiralasia purchased or collected. 


Drafts and Letters of Credit issued and 
Remittances cabled. 

Deposits received for fixed periods at rates to be 
ascertained on application. 


PERCY ARNOLD, Manager. 


THE WESTERN 
AUSTRALIAN BANK. 


Established 1841, 








Patp-uP CaPItAL (25,000 shares of £10 each).. -. £250,000 


Reserve Fund .. aa od wa oe .. £596,820 
RESERVED PROFITS - ‘a ee ne -. £26,634 
| Reserve Liasinity or SHAREHOLDERS oe «» £250,000 


Drafts issued, Remittances cabled, Bi'lg negotiated or collected, Deposits 
received for fixed periods at rates to be ascertained on application, and all 


| Banking and Exchange Business connected with Western Australia conducted 
| through the 


London Agents: 


THE BANK OF ADELAIDE, 11 Leadenhall street, E.C. 
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Tin Coprer. SILK. Hemp. 
| 
| 
| ay | Standard, da. Manila. 
i bugzar. 
per ton. per ton. _ per lb. per ton. 
2easd 2 sedi sad & 3s 
| 1906-11. 
|} Jan.1,1906..; 170 0 0, 79 5 OO} 12 8 40 0 0 
| July 1, ., .-| 184 5 0, 8110 O| 1210) 4215 0 
1} Jan. 1,1907..| 197 0 O 10512 6| 13 3 4210 0 
1 .-| 192210 0 108 5 0 166. 3710 ¢ 
Jan 1,1908../ 12310 0 6610 0 126 °° 2810 0 
|Aprill,.. «| 14510 0: 6215 0] 110 2400 
\Julvl, . «-| 12710 0 6050 100 | 28310 0 
1Oct.1, » «| 186 5&5 O} 8912 Gi 10 9 2310 0 
an.1,19099 | 133 0 0 6815 0 109 | 2 5 0 
\prill,,. «| 135 0 O 5710 0; 10 44) 2310 0 
1 .-| 1381 2 6 5816 3) 10 1g) 2210 0 
Oct.1, ,, «| 18812 6) 59 2 6} 10 14; 2615 0 
|} Jan. 14,1910 | 15310 0 6115 0} 10 14 %610 0 
| Aprill,,, ..| 15210 0, 58 3 9] 9104! 2515 0 
Juyl ,, «-| 180010 0, 5410 0| 10 0 | 2316 0 
Oct.1, . .-| 15610 0 55 5 6) 10 6! 2100 
jJan.1,1911 | 175 0 0 56 2 G6) 10103, 19 5 0 
ye 187 10 0O 55 5 O ll 14 19 0 0 
Mar.1,,, ..| 18810 0) 5410 0! 11 18) 1915 0 
Ap 18930 0; 5410 0; 11 14) 19 5 O 
Ma --' 1910 0 54 0 D| 11 14; 1910 0 
June 1 2033 00 55 39> 10104 2010 0 
July 19710 0| 57 2 6 10104 2 0 0 
Aug. 1 ..| 19 0 0! 56 3 9! 10103; 20 5 0 
Sept.1,,, «-/ 19910 0] 56 5 0} 10104) 20 0 O 
Oct. 1 --| 177 0 0! 5417 6! 10103| 20 0 O 
Nov.1,,, ..; 19110 0} 5513 9} 1010g| 20 5 0 
|Dec.1,  «.; 20810 0} 59 1 3] 10104} 2010 0 
Jan. 1,1912 | 205 0 0; 62 0 0} 1010} 2110 0 
Feb.1, ,, «| 198 0 0; 6117 6, 1010g 2115 0 
| TIMBER. ic a? 
a Ie sag ifs 
Bcd = = 
_ Dantzie | Canadian <2 a > 
and Yellow J os a oe Seal—Paie. 
| Memel. Pine. at | as 
= 
} | 
| per load.! per load., perlb. | per _ per 252 
8 lbs.| gallons. 
| £€ s dj £s8dj;sd £ os 
| 1906-11. | 
| Jan.1,1906..| 812 6 | 517 6| 1 & 20 0 0 
jdulyl, ,, «| 45 O}| 515 0} 94 19 5 0 
|Jan.1,1907..| 4 6 3] 5 2 6/| 110 23 5 0 
jJuly], , «| 415 8} 518 6| 110 2610 0 
Jan.1,1908.,} 410 0; 6 5 0; 110 26 0 0 
Aprill,., ..| 4 7 6] 6 5 O| 110 26 0 0 
July 1, ,, 43 9/ 517 6) 1 9 25 0 0 
Oct. 1, ,, 413 3 | 512 6} 1 2 25 0 0 
| Jan. 1, 1909 46 3] 512 6G! 1 9) | 25 0 0 
April], , ..} 8315 O| 6 0 Oj 1 9% | 24 0 0 
\Julvi, , ..| 813 9] 6 7 6} 110 | /24 0 0 
| Oct. 1, uk? 5 301 $2 ¢ 1 10 |} 20 0 0 
dan. 1,1910., 3 0 0] 615 0; 111 20 0 0 
Aprill,,, «| 810 O| 7 00; 111 24 7 6 
Julyl, ,, ..| 8 2 6] 610 O| 111 26 10 0 
}Oct.1, ,, | 8 7 6] 7 2 6} 111 | 6H} 2610 O 
Jan.1,1911 | 4 3 9, 710 0] 111 53 | 2610 0 
Feb.l, , .) 8 9 710 0} 111 | 6 | 2610 0 
Mart, .. 44] 4 5 0] 717 6! 110 64 | 2610 O 
H April, ,, ..1 5 0 0] 717 6| 1104) 68 | 2610 0 
Mayl, , ..| 5 0 O| 717 6! 110h| 6% | 2610 0 
Junel,,, ..] 5 0 O}| 717 6! 1104] 6y | 2610 O 
Julyl, ,, | 5 OO} 8 0 Oj 111 | 6% {28 0 O 
Aug.1,,, ..| 4 6 3} 715 O| 111 | Gy | 2610 O 
<pt.l,,, | #6 8) 715 0} 111 | by 2 0 0 
Och of 47 6] 725 0] 21 |. 6y_ | 28 0 0 
Nov, yy ae] #5 0] 715 0 | 111 | 68/27 5 0 
“1, oe} €15 0} 715 0} 111 | 6H | 27 5 0 
Jan. 4,192 | 810 0/726 L111 | 7 | 27 5 0 
' Large. | 
Feb.1,  .. 310 0! 816 0! 111 73 | 2613 0 
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sd gs 
1912 6114 
») O 1412 
13 6: 15 
0 O 15 
§ 0) 318 38 
15 OQ 13 
Q@ @' il 
7 6 12 
a ee 
5 0 12 
7 6;12 
12 6: 141 
5 O 141 
00 141 
7 6 1415 
») 0} 14 15 
22 6) 14 15 
0 O 1415 
12 6 1417 
15 Oj} 1417 
10 O 1417 
15 0/13 15 
0 0;138 15 
3 8ii3 
0 0:14 5 
5 0,14 5 
5 0; 14 5 
15 0; 14 8&8 
12 6/14 5 
15 0;3 5 
SEEDs. 
Linseed. 
per ton. 
£s al £ 
19 6 3j 2 
19 10 O°} 26 
21 6 3) 33 
25 2 6) 34 
23 7 6); 33 
21 3 9° 3d 
22 16 3 36 
21 2 6} 32 
2117 6) 31 
20 16 3 28 
24 0 O| 28 
25 8 9} 27 
oe | 28 
38 5 0} 31 
$4 22 6} 25 
42 17 6) 28 
41 7 6) 28 
47 0 0} 2 
47 0 O} 28 
46 5 0; 271 
4417 6) 28 
42 5 0} 28 
41 2 6) 28 
4010 0/| 30 
4117 6) 31 
42 0 OQ} 34 
38 2 6 36 
34 7 6) 32 
$9 7 6 | 34 
98 7 6! 34 
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Rape. 
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— LU; GZ | 9E / BIT) SRT] ZIT} OTT] GSE | SLT! OOT] GOT! TST} Lz2T) SOT! LAT; GIT) LOT) &6 | GOT, OSL OBI BOT! SSI OO] TIT, GZt) SOT) LIL, S9T) Tet FOT, SOI!) SIT) GHI| GOL) OBI) HHI) BOT) OBI) SHI I a 
rm | oi c6 | 96 { sit) 261) Gr! 86 | Tet} GLt; COIf cor, O91, Szt L6 | LOT SIT! ¢6 001) €€ | GOL OS EFI VOT) GIT 96 | TTT CBI SOT SIT) SOT Get | SIT 66 | TIT) LET) OTT) STI) SFT) - BIT) Let ‘ea 
| < 801) O06 | 96 | GaI’ TZT! GIT) 86 | Tar) Get 66 | 9ST! GaI L6 | GOT SIT S6 901. £6 | 101 OSI THI OTT) &G1 FOP TIT LAT SLT) STI TLT) OFT | BOT 88 | SOT TEI) $11) GIT) SFT) 90T gT1| FET °° T “90d 
| P+ {| 601! OG | t6 | £21) O81! EzT! 86 | TBTl SST ZG | OFT) G2t; L6 | OOT: STII! S6 FIT &6 | TOL OST, GUT ITT) GBI FET TIT L221) 9ST) SIT) OL) EET | ZOT, GB | OG | LET\ OTT LIT) LET] FOT| STT| BeTt\°°TAON 
| O11 OG | 96 | T&E, THI) FAI; 88 | THI) Est 16 | LET, 121, L6 | GOT) SIT) S6 CII, &€ | IO OST GET FIT, GEL ZBI ITT) SET, OO7 LIT F91, SET | TOT SS | GOT, SZT| SIT, GOT) BET) GOT OIT| FET)“*T “990 
po 06 | 96 LUI 161 3 | LEI OT 46) EOL SIT ¢ O11, S6 | LOL OST EET OTT) OBI BSIf TIT O&T) SOT) FOT| SFI) SEL] 06 | 88 | 6G | SBI) ETT, GOI) 981) OTT, ETT] TET **T3deg 
— 06 96 1é1) 9g 6FI 901 16 | LOT) STI) &6 911, €6 | TOT SFI OST STI SBI SZI] TTT ZIT StI) &6 | SFI) LET | 68 | SB | TOT) SZt| Gat) TTT! GOT] OOT| OTT) LaT|\"*T Suv 
> | OT) 06 | 96 I PSI| GOT LG | 8&6 | SIT) Sé STI) 6 | TOL SFI GhI BET, SEI OFIP TIT LOT, OB!) G6 | SFT GSE | 16 | 68 | 9OT) EZI| OBI) SIT) EOI) TOT) FIT Lor) **T Aine 
ra | O11) 96 | 66 | 9OT OOT LE | FOT, 36 PET, €6 | TOT OSI OFT EET) GET TSI} TIT! OOT, ZIT, L8 | EFT) 9ST | ZOT) &8 | OTT) 121) OBL OTT TTT POT! 9TT| 9@T\"* T9UNE 
fx, | 181 96 | 66 901 OOT) L6 | FOI, 6 | ZZ1/ CG | LOL, SST OFT SET SET ISIE TIT, GOT SIT T6 | THT GBI | ETT) LOT) EOT) 1ST) OBT| HOT) TTT] FOT| TIT) LeT\"*T Av 
© | &S1) 96 | €6 | | 901, OOT, 86 | FOT| G6 | 811 S666 | GSI) BHT 6ZI| SBI GET TIT GOT) BIT) 16 | THI) SBI | STz) OOT| 66 | BIT) OZT| OOT) GOT! FOT) YOT| LB1\"*T ‘Idy 
,_ | BLT OOT 66 | OST; GOT) OOT) 8 | FOT C6 | LIT) $6 | 66 | SST THT L221) SAT LET} TIT) FIT GOT) 48 | SHI) GET | STI) SOT) 86 | FIT, TTI) OOT| SOI) BIT) SOT) SET)" *T AVIN 
=> | S&I O0T) 66 EST) 9OT) OOT) 68 | FOT| S6 | SIT) $6 | 66 | SCT PET FET) IPT OPI TIT) LOT 86 | 48 | LST) SVT | ITT) TOI) L6 | STI) VII) 66 | 9OT| BIT) TIT) BET)" *T “Ged 
fy | 881) GOT) 001 9€1 LOT OOT T6 | OOT FOT) GLI 6 | FOL SST ShI ET) FHT LPI] TIT) FOI L6 | €8 | OFT) PZT LOT) ror 901} OOT) ZIT) 96 | GOT] BOT) GOT) LaT ‘om? 
| | TI6T 
— | } | | | | | coe © 
i | 061 ZOl 16 | SIT) STT) 86 | OOT) SOT; 46 | 48 | FOI $1) 9@1 FET) OST) FSTE TIT) SIT om €8 | 901) 6IT | 86 | 16 | GOT) OG | TOT) 66 | GOT) OST) GIT) OFT ja” 
Fa | gar Fel | | | | | 
eS | 821} ZOT) 86 901 aor! 6 | SOT GTI 86 | 86 | 86 971) FOI 96 | FIT 16] TTT £01) OTT) 08 | 96 | COT | $6 | 86 | OTT) TS | Gor) 66 | OTT] gTH) FIN) LET aa 
~~ _ hc ao oe ne. 1 wf | a7 Daa 
3 | $8 90T 66 | LIT GOT) OTT) ETT OTT, SBI) 6ZT} TTT L6 | SIT SIT SIT) LIT) O21 98 | LOT FOI SFI, FIT 9OT) T&T TIT TIT) STI) 801) 96 | es SI - 90T| OOT! 9OT; LET, GOT) 9TT| OBT! SBT) BST i 
| | | | | | | | | | | | | | | | 
o | TET) 901 26 | SBI 46 | GOT; BOT) IIT) GOT) ESI] LT) FST) TOT) BIT) LOT) FBT) ZIT) ocr FIT) TTT) SOT) TIT SZT) MET) SOE LTT) ot 96 | 6S | TOT 48 | TTT FIT) FOT| O6 | SIT) 66 | FOT| L8 | &6 | SOT a 
; | ho ae | Pe cogs 
oO | SET, 901 €6 | TOT G8 | €6 | LTT) SOI) LTT) GOT} GET! SET) OFT) FE | L8 | FIT) ET) G6 | SOT) OTT OCT TT) LOT} GOT) OTT] LTT) SIT 8S | GOT) 86 | &6 7 GOT) OOT| 18 | GOT} FOT) 9OT| 66 | BOT) FIT ioe 
St oll antl a A a Coe Se eee Poo De ete ail old | oe 
wm | 481) 901 1G | 86 | 49 | 16 | 98 | 801) @ZT TOW STI SOT ZO] 16 | 28 | 98 #6) G6 | GOL OTT FZI) TOT 88 | ZE | TBI] LTT) FOT) SST) OBI) HOT, TS | LOT) FOI) GOT| TS | GOT| &6 | 9OT| GOT) SOT) LzT) ion” 
me 2 ee | | Seca ok | ee ad oe aol 
Tj | 86 | 901) Sor 86 | LL | ITT FIT) SOT OTT LTT] #6 | 901) 16 | 86 | 48 | 16 | FE FOI) LOT) LOT GOT TIT, LTI| IZ 9ZI] SOT! ZOT 06 | GOT) 86 | ZOT | 68 | POT; G6 | LET) 96 | 68 | 96 | LE | $6 | SOT i” 
me] 26 901 66 | LIT) G6 | TOT) LOT OOL OTT FIIP 68 | 96 | 88 | GOT SOI, GOT 96 €6 86 | FOI S01 96 TOI) FOI SS] EOI TOT 48 6 | GIT) 8 | OOT| EOT) FIT) OOT! 9OT! G6 | FOT! €6 | 88 ae BE 
«|_| | | | pongo | | ccd wathede tel 4 | | | 
F4 | 88 | 801 SOT GOT 901) GOT FIT, $6 G6 | GL] 18 | FS | G8 | SIT) TOT LTT #6 66 #6 16 18 26 88 | 8L | $8] €8 | GOT, 2 | 86 | 68 | SGT | SIT) $6 | OOT! BL | OOT) EIT! OTT) 88 | 86 | 66 BP 
i | | | | | } | | } | | | | | | dt ° 
AG | 86 | 801, GOT 86 | ITT) OOT 96 | G6 | 96 | TOT] T2T) 46 | SEI GBT) ST SFI, ETT! GIT TOT, Z8 | OO! 46 | SOT) SOT) SOT] 68 | OTT) 46 | O01) £6 | 80T sor G01 86 | GIT) GOT! 86 | BIT) 96 | ¥6 | SOT ome 
S ZIT) OOT OTI TOT 16) 16) LIT) GOT) SIT OOTE OTT) 16 | SET) BET) GST 9ET, 9BT) Z6 | LET THI T2128 66 | 66 | 38 | 901 90T; 66 | 86 | F6 | ZIT | 86 | ZOT| GIT) FIT; 25 | TIT) 88 | Z6 | 86 oie 
"4 | | | | | | { | | | | | j 
= | zor 68 | sIt| 22 /| cL | s8 GIT) T@I| LTT) 98 | 26 | $9 | FOT Ld | 6 | 88 | FE 89 | 6 | 26 | 86 | $9 | &8 | GL | O9 | F6 | ZOl £01 &8 | 811, 96 | 86 | OOT) Z6 | L8 | GOT L6 | PZT) 96 | $6 | OOT oa 
5 } | is a | | | we ee ee ae Sie ed | 
Cc) | 48 | $8 | FIT LL | OL | 06 | EL | TZ} O8 | S47 08 | GF | GOT! 46 | LL | 98 | TE 4 | 08 | 68 | O01) 29 18 | 19 69 | €OT! 66 | FOT) OL | ZEl, 96 | 96 | 86 | Z6 | 6 | 88 | L6/ LTT 7 ZG a 
| | | : 
“s | £8 | 69 | OBI! FL | 88 OE | ES! TI OL | 964 28 | CE | £6 001; OL 16 &8 8 | 9L | LL 801} $9 | 8 | 6L | EL 4 OOT! OTT) 86 | EL | ZLT| SIT | 86 $6 001) 18 | POT) 26 | FOT LOT, OTT Ra 
a | } | | bei ede oe Bae Se od ‘ca tae 
- 18 | TL | 21 28 | 18 | 48! SIT 9811 88 | GL 1G2! 19 | 16 | s8 |! 16! $8 4 | #8 | 28 | OTT) €L | 88 | 96 FS] OOT FOL LIT 18 | S61 T2r |] SL | OOT 6 | LH | GL | 6L| FOT) BL | 68 | 06 | aie * 
| | | | | } j ‘ 
bm ; i <<; on 
ea. - - me om arg Re rar >| = | | | > | we | ty | | hd ‘Sugg |-s0q, 
Sleigizi#ielelz|siggeeele sislesiee e]e[el el 2 el elz el sieiel2]ei2lel ele |e) ele) 2] 2] 2] ge] eps 
wl elisa] Ble Kle/SiIBRBIBEIS/ Fl SI GQISBIESI/ SISGISIBEIRI FI CIE Sis /s1/81F/e/8/S8)]BIF #)/ 2; 81/1812] £he | 
Aigis/e)¢iF }3| Elegies = HPS ee ay Po tds | Ol Ul all PP PBT gee] el ae] as jis eS ee Pee ae > ties | *ageqy 
Pe ire) Je aia & S| § sig ns Ss) "lpia | |Fl [el ft WB Becet 
oT | fod : | - .% Peo ed a ae - ee : | eile =e > oe? ee Se A oe ae Re ee ele 
fx) ‘SNooULT [OST *s]RAOUT]Y *SO[T}XO], ‘oy ‘syynyspoo,y7 190410 *4QvoyT puv spTva10p 
— a ™ a - ‘ — ad . si cites atic taal oi eae i ee nD 
= ‘JoquUIN NY XOpUy UB UT peuTquIOD 
e 
co 
19D 








ms seat y ms oe — aero reat at Br os aera ROE a 
LORNA iS a SE a a OYA ROLE aT 
eee ee 


ae aera ace aa - 
’ 














































120 \108 \144 |120 
ah wh Oh 


143 | 
\ 


Lee 


KINGDOM. 











neers Sesser 
sneer es 


Feb. 17.| THE ECONOMIST. 
‘C) THE FOREIGN TRADE OF THE 


1 —Iuports from Forr1GN Countrirs and Britisi 








PossEssions, 

















COMMERCIAL HISTORY & REVIEW OF 1911 


, 
.« @ 


57 




















—-——— . Increase or 

| 1910. 1911. Increase or 1910. 1911. Decrease. 

| iatinerinmniseiaaiiattilaeninsitiitl etki Fe enna ene 
- : ai | -—f ood, Drink, a bacco— 5 % 

F ooh, BEEN and Tobacco— ™ Sf ™ £ £ a Grain and flour........ ” ; ths ng etidedeinn 3. A16 637 3 575.908 + ine 271 46 
G wpe FETISH BEE: | celal 7,298,383, 75,762,855 --1,535,528 = 1-9 | Meat, including animals for food ........ 935,95 017,972 + 2014 = & 
Meat, including animals for food ....... 48,878,947 49,737,077 + 8£8.130 4 Othe: food and drink ....... ee pee 19,675°550 22'266.708 + 2.590653 131 
; 4 and drink: NN rad Sis cadice diac tun hs 2,042,593 2.171,645'+ 129,052 63 

SARE 6 06606ebndebbedeedcuss 72,229,94C| 73,642,939 +1.412.990 oe eet eee ce er Ee ee ei 
? tiable ..ccccccecccccccccccccces 54,619,53€ 59.905.473 + 5.255.937 96 DE ice cies denvcsnanin 26,070,738 29,031,72 2,969,990 = 11°3 
TODACCO scccececcoceresece CO eee eee wwee 4,624,782 5,285,832 4 661,050 4°2 ' acini sinneaineanaaiiaia ania ai -_ 
7 ; mae —-—- abies -—Raw Materials and Articles Mainly 
Total, ClassI. ...... weeeeeseeeess 257,681,588 254,334,176 + 6,552,588 26 Unuaneinctesed- ; _— 
HI y Materials and Articles Mainly —— ef Coal, coke, and manufactured fuel ......) 37,813,360 38,447,355'+ 633,395 = 16 
Unmanufactured— Iron ore, scrap iron, and steel . ak Re "ane 22 472 Q 
I pen ee . . ee a a re, sct SO GUE ° keecéeeas 476,863 453,389 — 23,474 49 
Coa e, and manufactured fuel ...... 34,119 28,92) — 5.298 =355 Other metallic ores ...........ccc.ceeeee 71,731  111,166)+ 39,375 = 548 
I e, scrap iron, and steel....... e+e++| 6,261,471, 5,799,052 — 462.419 Oe | W008 One Sembee. once cccccccctccescecuss 129,290 199,010 + 69,720 = 53°9 

Bl Osher metalli® O80B..c0Ksvescccccocccses. 8,970,272; 8,859,633 — 110639 = 1-g | Cotton ............0.. 0. cece eee eee aa or oo a 

| \ ES a saan dcdccetscascnces: 26,207,329 25,847,077 360,252'= 3:3 | Wool......... Kdnnid taenwins bala da dae was 4,220,443 3,901,676,— 318,767 = 7°5 

BH] Cotton .escseeee Steen cee e eee eeeeeeenerens 71,711,908) 71,155,514 — 556,394 = 0-7 Other textile materials .................. 325,536  435,699,+ 112163 = 46 

W seteeeeoeees neta nee ee ee eeneees 37,352,470 35,061,501 —1,271.i69 34 Oil seeds, nuts, oils, fats, and gums ...... 5,023,499 4,792,568 250,931 45 

| Other textile materials ..............+4-. 12,803,327 14,611,925! + 1,808,599 — 14-] | Hides and undressed skins ............. 1,757,762 1,685,583 72,179 41 

#| Oil s s, nuts, oils, fats, and gums. .... 37,548,96C 35,055,509 —2,493,451 66 Paper making materials .............. 744,278 820,732, + 76,454 = 102 
Hides and undressed skins ............. 12,882,32€ 11,104,326 —1,778,000 = 13°56 Miscellaneous ..........ccccecccccceses 2,767,460  2,882,389)+ 114,929 = 41 
Paper making materials ................ 4,972,487 4,741,229 — ‘231258 — 4-6 ; ie a alee acon alae 
Mis ANCOUS ceees sceseces migeetentexes 42,450,959 34,898,329 —7,552,630 = 17:7 BOURA, CARON TEs cc cecctaacccencsase 53,328,282) 53,729,567/+ 401,285)= 07 

Total, Class II..........0-..0.0s. 261,175,628 248,162,717 —} .—Articles Wholly « Ly ' i 
H IJ,—Articles Wholly or Mainly Manufac-,— — ae a ssonaas je Yee ere See | 
: toes — ‘ Iron and steel and manufactures thereof, 42,976,671 43,751,618, + 774,947 = 18 
Iron and steel and manufactures thereof) 9,086,214 11,144,211 + 2,057,997 226 Other metals and manufactures thereof 10,352,351 11,027,269 + 674,915;= 6°5 
Other metals and enanufactures thereof, 24,699,194 27,592,152 + 2,892,958 = 11:7 Cutlery, hardware implements (except 
Cutlery, hardware implements (except machine tools), and instruments . 6,423,695 7,397,409 + 973,714 = 104 
ma e tools), and instruments ...... 4,673,473, 5,273,208 + 599,735 =12:8 Electrical goods and apparatus (othe: 
E) ul goods and apparatus (other than machinery, and telegraph and 
t machinery, and telegraph and SUING WEIN cca cdacnascasaccaccecn’ 4,102,602 2,824,271 —1,278,331 = 311 
: tel NO WIG). wc ccccccccccsccccecoces 1,686,540 1,435,429— 251,11) ee eee meer 29,271,380 30,977,403 + 1,706,023 5°8 
Ma ONG sveteesdsnedtancsdemamieesides 4,470,898; 5,769,274) + 1,298,376 = 29:0 | Ships (mew)..........cccccccccccccccceces 8,770,204 5,662,045, —5,108,159 = 35°4 
St W). cccceccccccscreccceces eseees 27,109 64,484 + 37,380=1378 Manufactures of wood and timber (in 
Ma actures of wood and _ timber Chutine SarMiGRtG). <.ccccccccccececceces 1,835,762) 2,036917)+ 201,155 = 109 
2 ling fUrMitWre) .....eceeeeeeeees. 2,338,472, 2,551,893 + 213,42) 9] Yarns and textile fabrics 
Yarns and textile fabrics— Ga) Ree « Rdoanendudeededccsnnaneces 105,871,208 120,068,730, + 14197522 = 13°4 
COME vccdsccccveceseesescecsces 10,874,628 11,279,780 + 405,152 37 aa ae 37,516,397 37,254,693 — 261,704;= 0°7 
Wi isadabadcendbebatsneoabenans 9,599,286 9,586,822 — 12464-- 0-1 i nskéccccgtennebadesdebtatadsea 2,278,943, 2,388,137/+ 109,194 = 42 
SUK... ceeee ees eeeeeeceeees eeeeede 13,521,021 13,441,569— 179,452 05 (4) Other materials ............... 13,481,198 13,200,165 281,033 20 
pear SUINIII « da dav vincccedccecs 8,054,667 7,894,755 — 159,912 SO) Odin dsr anewtiadidekrwenien 12,717,587) 13,820,814 + 1,103,227 8°6 
Sel caccnceegcbanenteius weeexascene 5,107,315, 5,199,849 + 92.534 la | Chemicals, drugs, dyes, and colours. . 18 568,136 20,093,154 + 1,524,998 82 
| Chemicals, drugs, dyes, and colours -++« 11,259,685 11,411,852 + 152147 = 13 Leather & manufactures thereof(including 
Leather & manufactures thereof(including gloves, but excluding boots andshoes)..| 4,686,485 4,880,952) + 194,447 41 
gloves, but excluding boots and shoes).. 11,824,741 12,227,606 + 402,865 ‘4 | Farthenware and glass ...............06. 4,352,059) 4,713,948, + 361,889 83 
Earthenware and glass.........+..s0ss+- 3B81G.ST]) 4,016,663 + 220602 — 6:0 | Paper ..ccccecccccccccccccccccccccccces: 3,122,699 3,311,867,+ 189,168 = 60 
POOR 00n00n94eesebesedeees oéeagees esees 6,413,718 6,574,494 + 160,776 5 tallway carriages and trucks (not of iron), 

| Railway carriages and trucks (not of iron), motor cars, cycles, carts, Kc. ........ 7,449,977 8,144,827\+ 694,850 9°3 

jt r cars, cycles, carts, dc. .......... 5,603,149' 6 506.018 + 902,869 = 16°] | Miscellameous ...........cccccccceseeees 29,091,840 30,835,325) + 1,741,485 59 

| Miscellan@OUsS ....ececececcccecccececers 23,788,385 23,578,750, — 209,635 0°8 _ aenenes —— 

— —— . Poca, Cimas Bhs. <caswcccscscsccs 342,869,197 362,387,504 + 19518307,—= 5°6 

a. Tet, GENO Ts 6h0scedececccccs 156,845,461 165,578,789 + 8,733,328 5: —_ ——— | 

7 [V.—Miscellaneous and Unclassified (in- —— _ — - IV.—Miscellaneous and Unclassified 

{ cluding Parcel Post) .....cccccccces: 2,554,347 2,483,493'-— 70,854 27 (including Parcel Post) ........; 8,116,555 9,153,661, + 1,017,106 12°5 

Oe . « « 678,257,024 680,559,175! + 2,302,151 03 Total ....cccccccccccecccccccccces 430,384,772/454,282,160, + 25897688 = 42 





THE LONDON ASSURANCE 


Incorporated by Royal Charter, A.D. 1720. 


For Fire, Life, Marine, Accident, Capital & Leasehold Redemption, Burglary & Plate-Glass 


ASSURANCES. 


Head Office: No. 7 ROYAL EXCHANGE, LONDON. 


West End Office: 


_. Governor. 
William Thomas Brand, Esq. 


Charles G, Arbuthnot, Esq. ] 
Utto August Benecke, Esq. 
©. Algernon Campbell, Esq. 
Alfred C. Cole, Esq. 
Gerard Powys Dewhurst, Esq. 
Hon. Gerald H. B. Gibbs. 
Secretary. 
C. A. Denton, Esq. 


Henry Goschen, Esq. 
Charles 8. 8. Guthrie, Esq. 
Robert E. Henderson, Esq. 
Henry J. B. Kendall, Esq. 

Curtis W. Lampson, Esq. 
Manager of the Fire, Life and 
Accident Departments. 

James Clunes, Esq. 


Sub-Governor. 
Colin Frederick Campbell, Esq. 
Directors. 


Selwyn R. Pryor, Esq 
George Rolfes, Esq. 


Frederic Lubbock, Esq. 
Ronald Maicolm, Esq. 
Greville H. Palmer, Esq. 


Underwriter. 
E, F. Nicholls, Esq. 


22 PALL MALL, S.W. 


Deputy-Governor. 
Robert Henry Benson, Esq. 


John M. Ryrie, Esq. 
Rear-Adml. Hector B. Stewart, 
George W. Tallents, Esq. 

Hon. Percy M. Thesiger. 
Vincent C, Vickers, Esq. 


Actuary. 
A. G. Hemming, Esq. 


The Corporation has granted Fire, Life and Marine Assurances for nearly Two Hundred Years, and now also undertakes Capital and Leasehold Redemp” 
tion, Burglary, Plate Glass, and Accident Business, including Liability to Employers in respect of Domestic Servants, Shop and Warehouse Assistants, under 


the Workmen's Compensation Act of 1906. 








Life Premiums .. ee os ae ‘ ee -. £184,663 710 Shareholders’ Capita! paid up io a e< .. £448,275 0 0 
Fire Premiums ., on as en ani in aa 657,415 010 General Reserve Fund .. ee es 350,000 0 O 
Marine Premiums oe ‘aa oe aa aa .. 326,583 16 0 Life Assurance Funds .. ae ee es . 2,494,655 7 0 
Accident Premiums a oa a in ois aad 10,617 19 2 Capital and Leasehold Redemption Fund oe 827 16 ll 
Pn ok ab | ae ae. ee we ; 165,038 15 11 i. 5 at ok at! ae 600,000 0 0 
a 1,98 4 2 Marine Fund ne guelladed ah “qatea> seen) -gupee ae 
Accident Fund .. ee ee ae oe a _ 12,570 6 3 

Profit and Loss .. o ae ee ee es 6 147,969 7 0 

Investments Depreciation Account we 100,000 0 O 

Provision for accrued Liabilities .. oe ee “a 124,657 15 2 

£1,46.35 311 £4,008.055 124 


Prospectuses and copies of the Accounts can be had on application. 


THE QUEENSLAND NATIONAL BANK 


INCORPORATED IN QUEENSLAND. LTD. 


Banke rs to the Queensland Government under 
agreement extending to 30th June, 1921. 


Subscribed Capital e «oe ooo 0 0 
Paid-up Capital - . «~« «= 613,494 810 
; — Fund - - .~ « «~ £100,000 0 0 

minable Inscribed Deposit Stock £3,091,669 4 5 


Under Government Audit. 
: Lonpon Directors: 
REGINALD HOPE SPENS, Esq. 
: W ILLIAM CHARLES DAWES, Esq. 
ranches in Sydney, Melbourne, and throughout 
Lette the State of Queensland. 
hg. of Credit, Drafts, and Telegraphic Trans- 
collecnnnted. Bills purchased or forwarded for 
ieee a Deposits received for fixed periods upon 
He ich may be ascertained on application. 
oo OrricE—BRISBANE. 
’NDON OrFickE—8 Princes street, E.C. 


ENGLISH, SCOTTISH, AND 
AUSTRALIAN BANK, LTD. 


Head Office: 38 Lombard street, E.C. 


Subscribed Capital ...........++- £1,078,875 0 O | 
Paid-up Capital .........-+-+++6- ° 539,437 10 0 
Further Liability of Proprietors .. 539,437 10 0 
Reserve Fund .........--++-++e00: 215,000 0 0 


Letters of Credit and Drafts on the 
Branches and Agencies of the Bank in Australia 
can be obtained at the Head Office, or through 
the Agents of the Bank, in the chief Provincial 
towns throughout the United Kingdom. 
— made by Telegraphic 

ransfer. 

Bills Negotiated or forwarded for Collec- 


tion. ; 
Banking and Exchange Business of every 


description transacted with Australia. 
’ J. PATERSON, Manager. 





THE UNION BANK OF 
AUSTRALIA (LIMITED). 


Established 1837. Incorporated 1880, 


Paid-up Capital ............-.+- £1,500,000 
Reserve Fund ...... Seccccccese - 1,370,000 
Reserve Liability of Proprietors 3,000,000 


HEAD OFFICE: 71 CORNHILL, LONDON, E.C. 


DRAFTS are granted on the Bank’s Branches 
throughout the Australian States and Dominion 
of New Zealand. 

TELEGRAPHIC REMITTANCES are also made, 

BILLS are purchased or sent for collection. 


DEPOSITS are received for fixed periods on 
terms which may be ascertained ona 2. 
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TRY % . ’ - i 
UNITED  Il.—Exporrs of BritisH and IrntisH Propuce and MANUFACTURES. 
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(D) DESTINATION 


OF NEW CAPITAL 


RAISED ON THE LONDON MONEY MARKET. 


Whole Year 


United Kingdom —total 
British Possessions— 
Australasia . 
Canada.. cou 
India and Ceylon .... 
South Africa 
Other British Poss’ns. 


Total British Poss’ns. 
Foreign Countries— 

PK Suavaecuecen 
PEGE, ccvipeeabene 
NORWBY..ccccpacccces 
PY Jjcineenenunens 
i asin seatinas 56 Sinem 
Argentine.....eseeeee 
Brazil 

Central America...... 


Mexico 
United States........ 
Other South American 
Republics ........+. 
China 
Japan 
Austria-Hungary 
Bulgaria .ccccccsccce 
TR: son nap cuimeieuem 
France .... aie 
Turkey ...... cevesees 
Germany and Possns. 
Dutch East Indies.... 


Persia 
Other foreign countries 


1999. 
£ 
18,681,400 


11,380,300 
26,814,200 
15,336,100 
11,291,500 
9.936.100 
74,758,200 
487,500 
2,328,400 
381,100 
¢,472,500 
881,000 
21,738,109 
9,218,600 
1,591,700 
4,098,000 
9,109,600 
15,905,400 


2,615,800 
740,000 
4,723,600 


5,625,900* < 


Total foreign countries 88,917,200 114.76 
Total for whole year 182,356,800 ..267,439,100 


Whole Year 


1910. 
£ 
60,296,500 


13,385,200 
36,882,500 


. 17,991,609 


3,379,109 


; 20:739;700 


92,378,100 
"1,089,000 
143,000 
50,000 
3,918,800 


. 22,865,000 
; 11'813,900 


35,000 
4,684,600 
5,087,100 

39,590,100 


3,141,500 
1,610,100 


4,098,000 
3,603,600 
1,572,100 
900,000 
1,431,000 
794,000 
4,382,900 
1,916,200 
403,900 


1,634,700 


- 114,764,500 


Whole Year 


1911. 


£ 
. 26,145,900 


se ee oo 


3,332,900 


- 41,214,700 


5,171,100 
4,387,100 
10,889.000 


64,994,800 
nil 
970,000 
3,008,500 
5,208,100 
200,000 
16,676,900 
19,210,600 
291,000 
8,270,700 
2,649,900 


. 21,314,300 


2,413,600 

7,434 500 
nil 

1,653,600 


1,070,000 


. .100,618.700 


. .191,759,400 


* Not separately distinguished until1920. 


(E) STOCK EXCHANGE PRICES IN to11 





British Railways. 
Caledonian Deferred 
City and South London 
Great Central Deferred 
Great Eastern 


Great Western 
Hull and Barnsley 
Lancashire and Yorkshire 
London Brighton “A” | 
London, Chatham, and Dover ....| 
Do Arbitration Preference 
Loudon and North-Western 
London and South-Western 
Metropolitan Consolidated 
Do Surplus Lands 
Metropolitan District 
Midland Preferred Ordinary 
Do Deferred Ordinary 
North British Preferred Ordinary. . | 
Do Ordinary | 
North-Eastern—Consols 
North Staffordshire 
South-Eastern ‘* A” 
American Railways. 
Atchison Shares 
Baltimore and Ohio 


Chicago, Mil., and St Paul 
Denver and Rio Grande, Common 
Do Preferred 
Erie 
Illinois Central 
Louisville and Nashville 
New York Central 
N.Y., Ontario, and Western 
Pennsy!vania $50 Shares 
Reading Com. Stock 
Southern Pacific 
Southern Railway 
Do Preferred 
Union Pacific 
United States Steel Corporation .. 
Do 7% Cum Pref { 
Colonial and Foreign Rails. 
Canadian Pacific 
Grand Trunk Ordinary..... e 
Do lst Preference 
Do 2nd Preference 
Do 3rd Preference | 
Antofagasta (Chili and Bolivia) Def.) 
Buenos Ayres Great Southern ... 
Buenos Ayres Pacific 
Buenos Ayres Western 
Central Argentine 
Do Deferred ! 
Great Western of Brazil ......... | 
Mexican Ordinary 
Do lst Preference 
Do 2nd Preference 
Nitrate Ordinary 
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~~ Prices. |Rise or/Highest & Lowest 

—— | Da: Prices in 1911. 
> ’ | Fallin 

| End | Ena | * 2? | _—___ 

Dec., | Dec., | 1911, 

| 1910. 


San Paulo, Stock 


oer 


PY ae og 


Miscellane us Shares. 


Highest. Lowest, | Bank of Australasia 


ae 


1911. | 


se A non 


| 
i 


j | 


Set 4 yt ae DIES 
ee. 


Pe atta ete 


. 
we 


British and indian Govern- 


ment stocks. 
Cons. 24%, red. 1923 
New 2% %, 1905 
New 24 %, 1905 . 
Irish Land Guaranteed 23 % 
Local Loans 3%, 1912 


eereesee eeeee 


Transvaal Govt. 3% Guar. stock ..; 


Colonial Insc 
Canada 34 % 
Do 3 % (1938) 
Cape 4 % (1883) 
Natal 4 % (1937) 
New South Wales 4% (1933) 
Do 34 % (1924) 
New Zealand 4 % (1929) 
Queensland 4 % (1924) 
Do 34 % (1945) 


South Australian 4 % (1916-36) .... 


Do 34 % (1939) 
Tasmanian 34 % 
Victorian 4 % (1919) 

Do 34 % (1923) 


Western Australia 3 % (1915-35) .. 
ratioa S.ocks. 


Metropolitan Water Board *B” 3% 


London County 3 % 
Birmingham 34 % 
Glasgow 3 % 

Bristol 34 % 

Liverpool 34 % 
Manchester 3 % 
Nottingham 3 % Irred 


} 
j 
| 


Foreign Govt. Stocks. 


Argentine 5 %, 1886 
Do Rescission 4 % 
Brazilian 4 
Chilian 44 
Do 5 %, 1905 
Colombian 
Costa Rica “B” 
Cuba 5 % Gold Bonds 
Egyptian Unified 
French 3 % Rentes 
German 3 %, 1891-3 
Greek 4% Monopoly...... ° 
Do 4% Rentes 


Paraguay, 
Portuguese 3 % 
Russian 4 % Series I 
Do 5 %, 1906 
Spanish 4 % 


Turkish Unified ............. 
Venezuela 
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Hong Kong and Shanghai 

London County and Westminster 
National Bank of Egypt 

Standard Bank of South Africa.... 
Hudson's Bay ......... Soecwnosess 
Pekin Syndicate 

Peruvian Corporation 

Allsopp's Ordinary 

Guinness and Co. 

Brunner, Mond, and Co, .......... 


English Sewing Cotton ........ eee 

Armstrong (Sir W.G.) and Co. .... 

Vickers, Sons, and Maxim 

Anglo-American Telegraph, Def. .. 

Harrod’s Stores 

Aerated Bread 

Associated Portland Cement......) 
Do 54 % cum. pref. 

Lautaro Nitrate 

London General Omnibus Ord. .. 

Anglo-Malay Rubber........ iakene 

Bukit Rajah Rubber 

Highlands and Lowlands Rubber. . 

Kuala Lumpur Rubber...... 

Linggi Plantations 

Malacca Rubber 

VallambrosaRubber 

Burmah Oil 

Spies Petroleum 

Roya! Mail Steam Packet .. 

Union Castle Mail 

P. and QO, Deferred 


I 
Kalgurli 
Mount Morgan ......... re 
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For Beautiful Work 


ET TERS must be perfect if they are truly to harmonize 
with the tone and ideals of a firm of high standing: 

No ordinary typewriter, writing through ribbon, can 
produce work that can equal the clear perfect writing of the 


Yost. For the Y6st 
prints with ink. YSst- 





written manuscript has 
all the dignity of ap- 
pearance of print itself. 
In the Yost the type 
strikes the paper itself 
and each letter is inked 
before it strikes. The 
difference in result is 
hard to describe. But 
it‘is very real and will 
be shown quite plainly 


by the samples — The clear direct-printing makes the Yost 
especially suitable for work in which 


we will send on figures are important. 
a 


request. 


No other machine surpasses the convenience, speed, and 
accuracy of the Yost. No other machine equals the clear, 
clean, permanent beauty of YSst-writing. 


The Yost Typewriter Co., Ltd. 50, HOLBORN VIADUCT, LONDON, E.C. 


Branches Everywhere. 


YOST 
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THE YORK 


Authorised Capital . - 
Paid-up Capital - - . 


WILLIAM R. ARBUTHNOT, Esq. 


WALTER 8. M. BURNS, Esq. 


JOSEPH ATKINSON, Esq. 
Colonel JAMES ROBERT BAIN. 
WILLIAM BENNETT, Esq. 
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THE LONDON JOINT STOCK BANK LI 


(ESTABLISHED 1836) 
WITH WHICH IS INCORPORATED 


- £20,000,000. Subscribed Capital : 
£2,970,000. Reserve Fund . . 


DIRECTORS. 
STANLEY CHRISTOPHERSON, Esq. 


CHARLES THOMAS MILBURN, Esq. 


YORK ADVISORY BOARD. 
JOHN RICHARD HILL, Esq. 
| THOMAS BARTON HOLMES, Esq. 


CHARLES THOMAS MILBURN, Fs 
EDMUND RUSSBOROUGH TUL’ 


STORY & REVIEW OF 1911. Feb, 17 


MITED 


AND COUNTY BANKING COMPANY LIMITED. 


| F. L. WALLACE, Esq. 


= — £19,800,000. 
. £1, 100,000, 


Rt.Hn.TheVISCOUNT MILNER, G.C.B,6.c yr | 
JOSEPH ATKINSON, Esq. tight Hon. The EARL OF DENBIGH. Sir SIGMUND NEUMANN, ki. OMS. 

Colonel JAMES ROBERT BAIN. ALEXANDER H. GOSCHEN, Esq. E. M. RODOCANACHI, Fs). 
WILLIAM BENNETT, Esq. JOHN RICHARD HILL, Esq. Right Hon. The VISCOUNT ST. ALDWyy 

W. FLEMING BLAINE, Esa. C. E. JOANSTON, Esq. Sir EDWARD D. STERN. ~ 

WILLIAM T. BRAND, Esq. 


RICHARD THOS. CHALMERS LYTH, Esq. 


Major ROBERT BELL TU! 


Head Office: 5 PRINCES STREET, LONDON, E.C. | = 


CHARLES GOW, General Manager. 






























' s )hUA 

J. F. DARLING, Deputy General Manager. W. J. DYER, Head Office Manager } te 

B. DAY, Assistant Manager. T. H. OXLEY, Country Manager. EDWARD CLODD, Secretary, ro an ; Ha 

LOTHBURY OFFICE, 6 Lothbury, E.C. GEO. R. GALLAHER, Manager. - 

The Bank has 278 Metropolitan and Country Branches and Sub-Branches. | Pi 

Dr. BALANCE SHEET, 3ist December, 1911. Cr, | gor 

To Capital Authorised— £ ad £ s d £ s a ts 4a Fe 

200,000 Shares of £100 each ee e- 20,000,000 0 0 | By Cash in hand and at the Bank of England 4,783,858 15 1 | Ge 
Capital Issued— cf : 


Money at Call and Short Notice 

















ee -- 6,175,675 0 0 W 
198,000 Shares on which £15 per Share has been called a — 10,959,533 15 1 Jot 
and paid .. os - * si ah : 2,970,090 0 0 Investments— hi 
Reserve Fund . ke a ie at e = , 1,100,009 0 0 Consols and other Securities of, or be» 
Amount due by the Bank on Current, Deposit, and other guaranteed by, the British Govern- | M 
Accounts : “ i os 2 sa 34,391,745 14 7 ment, of Which £35,000 (Stock) is ‘ae 
Acceptances on account of Customers “re ne . oy 2,325,023 12 5 lodged with Public Bodies -- 2,824,669 10 0 Ae 
Rebate of Interest on Bills Discounted, not yet due, carried Indian, Colonial Government and other Re 
to New Account “P re i sp a i 26,509 9 5 Securities .. as “es a ee 4,786,122 211 W 
Amount of Net Profit for the year ended 3lst December, ——— 7,610,791 12 11 | | 
including £48,799 14s. 4d., balance of Profit and Loss Bills Discounted .. an me - os ee ee o> 4,619,053 11 2 i Fc 
Account, 3lst December, 1910. £441,843 8 1 Loans, Advances, oiher Accounts and Securi- Ca 
Less Interim Dividend of 10 per cent. per ties — as ee “e r aa es ee -- 14,551,380 18 9 0 
annum .. a ee -- £148,500 Liabilities of Customers for Acceptances as per contra 2,325,023 12 § a 
Provision for depreciation in Freehold and Leasehold Premises .. ee ee os 958,938 14 9 2 
Securities ie 82,200 I 
Se 20,700 0 0 } E 
a 211,143 8 1 | a 
241,024,722 4 6 | £41,024,722 4 6} 
ST. ALDWYN, | 
DENBIGH, - Directors. — 
MILNER, } CHARLES GOW, General Manager. t 
Current Accounts are kept and Deposits received upon the terms usual with The numerous Branches of the Bank afford great facilities for the transaction | , 
Bankers in London and the Country respectively. 


The Agency of Joint Stock 
Banks, Private Banks and Foreign Banks undertaken. 

The Bank undertakes the office of Executor and Trustee on terms, 
particulars of which can be obtained at the Head Office and Branches. 

Purchases and Sales of British and Foreign Securities effected. 

Circular Notes and Letters of Credit issued to Customers free of charge. 
They may be obtained at the Head Office, or through any of the Branches. 


of business, and arrangements have been made with Banks in all the important 
Towns of the Kingdom by which money may be paid in, to the credit of any) 
Customer of this Bank, whether at the Head Office or at any of the Branches. | 

Strong Rooms for the deposit of Securities and Plate Chests are provided for | B 
the convenience of Customers. 

Every. Officer of the Bank is required to sign a Declaration of Secrecy 3 # t 
the transactions of any of its Customers. 








reece itp neg cree 


BARCLAY & COMPANY, Limiteo. 


CAPITAL - - £8,000,000. 


Capital Issued and Subscribed £8,000,000, in 400,000 Shares of £20 each, having £8 per Share paid up. 


Paid-up Capital - £3,200,000. Reserve - £1,200,000. 


BOARD OF DIRECTORS. 
Francis Avcustus Bevan, Esqa., Chairman. 


Sir JonarHan Epmvunp Bacxnovse, Bart, 
RosBert LeatHam Barcway, Esa. 
FREDERICK Bassett, Esq. 

Cosmo Bevan, Esa. 

Henry Birkseck, Esq. 

THomas Rosins Boniruo, Esa. 
Wituiam Epwarp Tromas BouitHo, E 





Hvou Gurney Barcray, Esq., Vice-Chairman. 


Epwarp Gurney Buxton, Esa. | 
GEOFFREY FowE.u Buxton, Esg. 

FREDERICK GEORGE HvuGH C1iayTon, Esq. 

ERNEST RaLeu DopswortH, Esa. 

HERBERT Gos ina, Esa. 

Sir SoMERVILLE ARTHUR GURNEY. 


Epuunp Henry Parker, Esv. 
Joun Parsons, Esq. 

Huo Exton SErsouy, Esa. 
Percy Tew, Esq. : 
JosEPH HERBERT TRITTON, Esa. 
Francis BARRY WHITFELD, Esy. 


18Q. Tue Lorp KINNarRD. Rosert WoopnHovse, Esx. 
SEYMOUR PLEYDELL Bovvenrig, Esq. JOHN BDWARD Mownsey, 
} 
FREDERICK CRAUFURD GoopENoUGH, Esq., General Manager. Epwin FisHer, Secretary. 
WitiiamM Favitn Tue, Assistant General Manager. 


( W.E., Courier. 
( W. T. Home. 


Head Office: 54 LOMBARD STREET, LONDON, E.C- 


Country Office Managers .. eee 


oe ee ee 


Assistant Country Office Manager ee = + oe 


LONDON BRANCHES. 
137 Brompton road, S.W. 
27 Cavendish square, W. 54 Lombard street, E.C. 


30 Broadway, Cricklewood, N.W. 1 Pall Mall East, S.W. 
19 Fleet street, E.C. (Gosling’s). 117 Leadenhall street, E.C. 


vark, §.E» 


43 Borough High street, Southwa: . 
D.- 


95 Victoria street, Westminster. 
120. Wood street, E.C. 


BARCLAY & COMPANWYW, L.IMxrrTrEeD. 
Drawing and De 


posit Accounts opened at any of the Branches, according to the usual custom of Bankers. 
° noe we may be made through any Branch of the Bank to the credit of Customers’ Accounts at any other Branch. 
zm one or the purchase or sale of Stocks, Shares, &c., executed through London Brokers. 
vidends, Pensions and Annuities received for Customers of the Bank. 


The Bank undertakes all classes of Foreign Business, includin i Forei i mitta moneys abroad. 
8, g the collection of Foreign Bills, and the remittance of moneys & 
Circular Notes, Circular Letters of Credit and Fixed Letters of Credit 


of the world. 


, . ae +43 Towns 
Ba issued payable in the principal Cities and anche 
The Bank undertakes the office of Executor and Trustoe on Terms, particulars of which may be obtained at Head Office and — = es } 
nr 
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THE FORTY-FIRST ANNUAL GENERAL MEETING OF THE 
MINION BANK was held at the Banking House of the Institution, Toronto, 
Wednesday, 31st January, 1912. 


Among those present were noticed: Sir Edmund B, Osler, W. D. Matthews, 
Jame Carruthers, R. J. Christie, A. W. Austin, Barlow Cumberland, F. he 
Harris (Hamilton), C. A. Bogert, Dr. Thomas Armstrong, H. H. Willcox 
Whitby), James Matthews, Dr. Grasett,J. D. Warde, E. W. Langley, George 


m, D. J. McIntyre, C. S. Pim, W. C. Crowther, L. H. Baldwin, A. Monro 
srier, K.C., W. K. Pearce, H. G, Gates (Hamilton), L. A. Hamilton, H, A. 
oster, J. H. Paterson, J. F. Kavanagh (Hamilton), Charles E. Lee, Henry 
Gooderham, David Smith, E. H. Osler (Cobourg), F. H. Gooch, E. A. Begg, 
W. T. Ramsay, C. H. Edwards, William Mulock, H. B. Hodgins, Wallace 
Jones, J. K. Niven, Rev. T. W. Paterson, H. Gordon Mackenzie, W. Gibson 
Cassels, W. Cecil Lee, J. Gordon Jones, John Stewart, Alex. C, Morris, Peter 
MacDonald, J. H. Horsey, A. R. Boswell, K.C., H. Crewe, William Ross, Col 

T. Denison, James E. Baillie, Hon. J. J. Foy, F. L. Patton, William Ince’ 
Aemilius Baldwin, William Crocker, D'Arcy Martin, K.C. (Hamilton), G. N. 
Reynolds, F. D, Brown, H. J. Bethune, W. E. Carswell, S. Jeffrey (Port Perry), 
W. L. Matthews, R. M. Gray, Andrew Semple, S. Samuel, J. G. Ramsey, T. W, 
Forwood, Leighton McCarthy, K.C., H. S. Osler, K.C., C. Walker, Victor 
Cawthra, Thomas Meredith, S. Nordheimer, W. H. Merritt, Dr. Charles 
O'Reilly, Robert Ross (Lindsay), H. S. Harwood, Jacob E. Finkle, W. H. 
Knowlton, A. H, Campbell, J. W. Murray (Belleville), 

It was moved by Mr A. W. Austin, seconded by Mr H. W. Willcox, that Sir 
Edmund B. Osler do take the chair and that Mr C. A. Bogert do act as 
secretary, 

Messrs A. R, Boswell and W. Gibson Cassels were appointed Scrutineers, 
Secretary read the Report of the Directors to the Shareholders, and 


— oO 


H submitted the Annual Statement of the affairs of the Bank, which is as follows :— 
TO THE SHAREHOLDERS :— 





The Directors beg to present the following Statement of the result of the 
ousiness of the Bank for the year ending 30th December, 1911 :— 


Balance of Profit and Loss Account, 31st December, 1910 eese..+6 $305,067 56 


Premium received on new Capital Stock ......ccocccccsccocccccs 702,799 37 
Profit for the year ending 30th December, 1911, after deducting 

charges of management, &c.,and making provision for bad 

and doubtful Gebts cocccccccccoscgecccqcccosccccccccccecscces 704,045 94 


Making a total Of .occcccccccccccccececcccccccccccccccccccccce S1,712,912 87 
Which has been disposed of as follows :— 
3 
ividend 3 p.c., paid rst April, 19TT seeeee 120,000 00 
Dividend 3 p.c., paid 3rd July, 1911 .....¢ 120,000 00 
Dividend 3 p.c., paid 2nd Oct., 1912 «2.06. 129,706 50 
Dividend 3 p.c., payable 2nd Jan., 1912 .. 139,290 90 
$508,997 40 
Transferred to Reserve Fund .eccccoccccesceccecsccos 7025799 37 


————_ 31,211,796 77 


2 


Balance of Profit and Loss carried forward .....ceccesseccecceses $500,116 10 


RESERVE FunND. 
at credit of account, 31st December, 1910. -cesecceesssess $5,000,000 00 


insterred from Profit and Loss ACCOUNE ...ccccesccescserseces 


- 
> 
o> 





GENERAL 





LIABILITIES. e 
Notes in Circulation. ..cccocccogcesecqoonqscoecesece 4,649, 68 00 
Deposits not bearing interest .......ccccseessseeees —7;096,594 43 
Deposits bearing interest (inc'uding interest accrued 


Gate). ccaccccovsensedsacaqenasaaabaaseesagacese 46,451,270 57 


—————_ 53,547,865 0§ 
206,409 Sg 
577,633 79 


v its by other Banks in Canada ....cececeseecee 
bascances due to Banks in foreign countries cesccese 





Total Liabilities to the Public ...sesecssessseeeerees 58,980,976 35 
— tal Stock paid UP. ccccescescseccesessssssseeeee 4,702,799 8 
PONCE VE Fund ccqnsnnsdecssaccsccabecccacecececosce §=6%JORI99 97 
Balance of Profits carried forwatd......s..cssseeeee §00,116 10 
Dividend No. 117, payable and January, 1912 .....» 139290 90 
Former Dividends unclaimed ...ccccscescocceseeeee 333 00 


Reserved for Rebate on Bills Discounted, Exchange, 


ve 
xe, 
OOOO eee HEHEHE HEHEHE H EERE HEHE EB EE EES 


153,237 85 





6,495,777 22 


—— 


London Branch - 


STATEMENT. 





79,179,552 95 
ee alee elite 





THE DOMINION BANK, 


CANADA. 


PROCEEDINGS OF THE FORTY-FIRST ANNUAL GENERAL MEETING 
OF THE SHAREHOLDERS. 


In presenting the Annual Statement of the affairs of the Bank covering the 
year just closed your Directors have to report that there has been continued 
improvement in every respect. The Institution has shared fully in the 
widespread prosperity of the country, with a satisfactory increase in the net 
profits earned. 

The following Branches were established during the period under review :— 
Welland, Ont.; Granville Street, Vancouver, B.C.; Hillhurst (Calgary) 
Alberta; Norwood (Edmonton), Alberta; St John's (Winnipeg), Manitoba, 


In view of the steadily increasing volume of business 
between Canada and Great Britain, and to generally 
further the Bank's interests, a Branch was opened in 
London, England, in July last. The results already shown 
justify this action. 


The new buildings at Calgary, Alberta; Saskatoon, Sask; Brandon, Man. 
Dovercourt Road and Bloor Street, Toronto; Lee Avenue, Toronto, and St. 
Clair Avenue and Vaughan Road, Toronto, referred to in the last Annual 
Report, have been completed, with the result that commodious and handsome 
premises have been provided at these points, which we anticipate will meet our 
requirements for many yeafs to come. 

It is the intention during 1912 to erect buildings for the following Branches in 
Toronto :—Dufterin Street and St Clair Avenue, and Deer Park—corner Yonge 
Street and St Clair Avenue. 

Arrangements are under way to establish new offices at several important and 
desirable Canadian points during the present year, which it is considered wil 
eventually prove sources of profit to the Bank. 

The branches at Summerberry and Melville, Sask., were closed in 191. 

Owing to the general expansion of the Bank's business and to provide for in- 
creasing demands for Circulation, it was considered advisable to offer to the 
Shareholders in July, 1911, $1,000,000 of new Capital Stock at 200. Rights to 
subscribe for this issue expired on the 15th January, 1912, at which date 
$975,700 of the amount was subscribed, and $807,852.50 paid up, When full 
payment of the new issue has been made the Bank's paid-up Capital will be 
$5,000,000 and the Reserve Fund $6,000,000. The authorised Capital Stock is 
$10,000,000 and the unallotted balance, $5,000,000, will be issued from time to 
time as conditions warrant. 

The Balance-Sheet of the Bank, showing the various Assets and Liabilities at 
the close of business on the 30th December, 1911, bas been verified by your 
Directors, who, in addition, have examined and found to be correct the Cash 
Assets and Investments mentioned therein. 

All branches of the Bank have been inspected during the past twelve months 

E. B. OSLER, President, 

Toronto, 31st January, 1gr2. 

The report was adopted. 

The thanks of the Shareholders were tendered tothe President, Vice-Presi- 
dent and Directors for their services during the year, and to the General 
Manager and other officers of the Bank for the efficient performance of their 
respective duties. 

The following gentlemen were duly elected Directors for the ensuing year:— 
Messrs A. W. Austin, W. R. Brock, James Carruthers, R. J. Christie, J. C. 
Eaton, J. J. Foy, K.C., M.L.A., W,. D. Matthews, A. M. Nanton, and Sir 
Edmund B. Osler, M.P. 

Atasubsequent meeting of the Directors Sir Edmund B. Osler, M.P., was 
elected President, and Mr. W. D. Matthews Vice-President, for the ensuing 
term. 





ASSETS. s s 
Specle cccrcccccccccccescesccccccsccccscccccees ecee 1,500,670 23 
Dominicn Government Demand Notes ......eee+- 6,753,220 25 
Notes of and Cheques on other Banks ...cseess.+5 3,592,601 10 
Balances due from other Banks in Canada ........ 230,269 75 
Balances due by Agents in the United Kingdom 
and Banks in foreign Countries .......cseseseees - 1,604,913 49 
$13,681,674 82 
Provincial Government Securities. .........ssesee0-- 445,418 £0 
Canadian Municipal Securities and British or 
Foreign or Colonial Pudlic Securities other than 
ee ee eee 634,788 84 
Railway and other Bonds, Debentures, and Stocks 5,800,742 11 
Loans on Call, secured by Stocks and Bonds ...... 6,443,428 97 
—_— — 27,011,053 2 
Bills Discounted and Advances Current ...........-$40,492,726 32 
Deposit with Dominion Government for Security of 
Note Circulation .....sccccccccsessecses ecccccece ° 190,000 00 
Overdue Debts (estimated loss provided for) ...... 124,081 or 
Real Estate, other than Bank Premises ........ eeee 102,100 49 
Mortgages ....... eeccceeces ec ececcoceceses eeccccce 20,620 00 
Bank Premises ........ Coccccccoccecs Seescusesses ee 2,234,000 00 
Other Assets not included under foregoing heads .. 4,971 89 
os | 43,168,499 71 


$70,179,552 95 


Cc. A. BOGERT, General Manager. 
Toronto, 30th December, 1911. 








- 73 Cornhill, E.C. 


E. W. HAMBER, Manager. 
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BANK OF MONTREAL 


(Established 1817.) 
Incorporated by Act of Parliament. 

, 

| 

| 


CAPITAL (all paid up) - - $14,887,570. 


Rest, $15,000,000. Undivided Profits, $1,855,185. 


HEAD OFFICE - - - 


- MONTREAL, 


BOARD OF DIRECTORS. 
Rr. Hox. LORD STRATHCONA AND MOUNT ROYAL, G.C.M.G., G.C.V.O., Hon. President. | 


R. B. ANGUS, Esg., President. Sir EDWARD CLOUSTON, Bart., Vice-President. | 
E. B. GREENSHIELDS, Es. Sin WILLIAM MACDONALD. JAMES ROSS, Eso, | 
Hon. ROBT. MACKAY. Sir THOS. SHAUGHNESSY, K.C.V.O. DAVID MORRICE, Ese 
C. R. HOSMER, Ese. A. BAUMGARTEN, Ese. H. V. MEREDITH, Eso. | 
GENERAL MANAGER. 

H. V. MEREDITH, Montreal. 





Branches and Agencies throughout Canada and Newfoundland, also at New 
York, Chicago, and Spokane in the United States, and at Mexico City. 


} 
CO | 
London Office—47 THREADNEEDLE STREET, E.C. 
London Committee. 
Ricnt Hox. LORD STRATHCONA AND MOUNT ROYAL, G.C.M.G., G.C.V.O. 


Str THOMAS SKINNER, Bag, 
FE. WILLIAMS TAYLOR, Manager. 





FINANCIAL AGENTS OF THE GOVERNMENT OF THE DOMINION OF CANADA. 


Undertake monetary business with all parts of Canada, Newfoundland, and the United States, and issue Sterling and 
Currency Drafts and Cable Transfers. 


NATIONAL PROVINCIAL BANK 
OF ENGLAND, Limited. 


ESTABLISHED IN 1833. 


Subscribed Capital - £15,900,000. 


CAPITAL—Paid ‘-— © = - 8,000,000 


Uncalled - - - - 2,300,000 
Reserve Liability - 





' 


' 
i 





! 
| 





- - 10,600,000 { 

215,900,000 | 

Reserve Fund (invested in English Government Securities), £2,150,000. 

DIRECTORS. a a | 

COLIN FREDERICK CAMPBELL, Ese.| FRANCIS ALEXANDER JOHNSTON, G. F. MALCOLMSON, Ese. 

MAURICE O. FITZGERALD, Esq. CLAUDE V. E. LAURIE, Esq. (Esq. | SELWYN R. PRYOR, Esq. N Es i 

W. H. N. GOSCHEN, Esq. F. C. LE MARCHANT, Ese. THOMAS GEORGE ROBINSON, £80 | 
Toe Ricut Hox. LORD INCHCAPE, Tue Ricut Hoy. Tue EARL OF ROBERT WIGRAM, Ess. 

G.C.M.G.; K,.C.S.1.; K.C.LE. 


LICHFIELD. 


Se 


R. T. HAINES. E SOLICITORS. 

om » 189. ERNEST JAMES WILDE, Ese- 

T. ESTALL, Eso. Joint General Managers. WALTER EDWARD MOORE, Ese. _ 
D. J. H. CUNNICK, Esg, EDWARD HUGH. NOBRIS WILDE, Ese. 


Head Office: 15 BISHOPSGATE, LONDON, E.©- 


ts | 
Tue Natiowat Paovixciuat Bank or Exctaxp, Luarep, haying numerous Branches in England and Wales, as pone eg : Sait 
and Correspondents at home and abroad, affords great facilities to its customers, who may have money transmitted to the crea 
Accounts through any of the Branches, free of charge. rertised by tbe 
At Head Office and Metropolitan Branches, Deposits are received and interest allowed thereon at the rates advertised °y 
Bank in the London newspapers from time to time, and Current Accounts are conducted on the usual terms. 
At the Country Branches, Current Accounts are opened, Deposits received, and all other Banking business conducted. sapoion Stocks | 
The Bank undertakes the Agency of Private and Joint Stock Banks, also the Purchase and Sale of all British and Foresg 
and Shares, and the collection of Dividends, Annuities, &e. 
Circular Notes and Letters of Oredit, payable at the principal towns abroad, are issued for the use of Travellers. 
The Officers of the Bank are bound to secreey as ds the transactions of its customers. eT t the Head | 
Copies of the Annual Report of the Bank, Lists of nches, Agents and Correspondents, may be had on application 4 
Office, and at any of the Bank’s Branches. ! 


a 
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5 e 4 
ESTABLISHED 1836. ea 
DIRECTORS. 4 
= EDWARD H. HOLDEN, Bart., Chairman and Managing Director. ‘ 
VILLIAM GRAHAM BRADSHAW, Esq., London, Deputy-Chairman. 
; The Right Re a Leeds. }OHN ALEXANDER CHRISTIE, Esq., London. | ARTHUR T. KEEN, Esq., Birmingham. 
i sir PERCY E. SEALE ea’ oe Sir G. F. PFAUDEL-PHILLIPS, Bart., G.C.LE., The Right Hon. LORD PIRRIE, K.P., Londox 
CHARLES Cee ARAST EY Eee Ga __ London. The Right Hon. LORD ROTHERHAM, Manchester. 
ROBERT CLOVE ZLEY, Esq. Liverpool. == FREDERICK HYNDE FOX, Esq., Liverpool. THOMAS ROYDEN, Esq., Liverpool. 
Sir WILLIAM BENJAMIN BOWRING, Bart., H. SIMPSON GEE, Esa., Leicester. WILLIAM FITZTHOMAS WYLEY, Esq., 
| Liverpool. JOHN HOWARD GWYTHER, Esq., London. Coventry. : 
| Joint General Managers: J. M. MADDERS, 8. B. MURRAY, and F. HYDE, a : j 
Secretary: EDWARD J. MORRIS. &; : t 
le an 
i HEAD OFFICE: 5 THREADNEEDLE STREET, LONDON, E.Ce i ; 
| Telegraphic Address—‘* Cimidho, London." Telephone—2481 London Wall. | | 
| nares | | & 
' 
PAID-UP CAPITAL : - £3,989,237. | mt 
| RESERVE FUND - £3,390,313. DEPOSITS - £77,700,000. | i 
e. | The Bank has Branches and Sub-Branches in London, the suburbs, and throughout the country. It also has Agents in all the principal Cities of the wor'd. | : . 
e: Fvery kind of Banking business is transacted at the Head Office and Branches. 1} : 
| Bills, Annuities, Coupons and Dividends are collected in ali parts of the United Kingdom, the Colonies, and in Foreign Countries. i} a3 ' t 
Purchase and Sale of Stocks and Funds are effected. 1 | 7B) i 
| For the convenience of Customers, moneys can be paid in at any of the Branches and advised the same day to their own account, fai 
} Strong Rooms are provided for the security of Deeds and other property lodged by the Customers of the Kank. j ‘ey / 
Every Officer of the Bank is pledged by a signed Declaration to secrecy as to the business affairs of the Bank and its Customers. ' } 
se | ‘7 | 
| ; ; | 
lew. THE FOREIGN BRANCH OFFICE, 1 ‘ 
' Finch Lane, E.C. 1 ‘A ; 
Telegraphic Address—“ Cinnaforex, London.” Telephone—2481 London Wall. I . : 
ISSUES Currency Drafts on all Cities, Circular Letters of Credit and Circular Notes payable all over the world; also makes Mail and Te'egraphic 1 ; : 
Transfers to all Cities. 1 ; 
COLLECTS Foreign Bills. | : 
PURCHASES approved Foreign Bills. 1 
j ESTABLISHES Commercial Credits on behalf of Customers available anywhere against the usual shipping documents. 1] : 
Drafts, &c., may be obtained direct from the Head Office or Branches, which are always ready to give quotations. i] , : 
| sutshmmnanstnaumantnnestedamemnanateiaetbidnaiiints | : 
Aat. THE SHIPPING DEPARTMENT | , | 
Telegraphic Address—“ Cinnuship, London.” Telephone—2431 London Wall 
Is specially organised to look after Shipowners’ Freight Remittances from, and Disbursements to, all parts of the World by mail or cable. t) ; 
aoe | | 
: 
| EXECUTORS AND TRUSTEES. | 
i | A separate Company has been formed by the Bank for unijertaking the Executorship and Trusteeship of Wills and Marriage Setélements, and also as 1] i ; 
Ab Trustees for Debenture Holders. i ; 
Telegraphic Address—*‘ Cinnatrust, London.” Telephone—2481 London Wall. 1} a 


Incorporated by Royal Charter 1746. 


AUTHORISED CAPITAL, £1,500,000. CAPITAL ISSUED AND PAID UP, £1.250,000. 
RESERVE FUND, £1,700,000. PENSION RESERVE FUND, £100,000. 


__PENSION RESERV | 





GOVERNOR-—HIS GRACE JAMES, DUKE OF ABERCORN, K.G. 
















ARE. ETRE OD 8 aR NN 


DEPUTY-GOVERNOR—IHE RIGHT HUN. DAVID JOHN, EARL OF NORTHESEK, 









EXTRAORDINARY DIRECTORS. | : 

THE HON, LORD ADAM, 84 Moray Place, Edinburgh. THE RIGHT HON. CHARLES SCOTT DICKSON, K.C., M.P., Dean of the | : 
SIR ALEXA * Moray Place, Edinburgh. Faculty of Advocates, Edinburgh. } 

SIR JOHN mer en —— a aa Ed o » CAPTAIN JOHN HOPE, R.N., Ss. Mory’s Isle, Kirk ad right. i } 

ui JOHN MAURICE CLARK, Bart., 17 Rothesay Terrace, Edinburgh. JOHN JAMES COWAN, Esq., of Alex. Cowan & Sons, Ltd., Valleyfield and || ; 


SIR ALEXANDER KAY MUIR of Deanston, Bart. Edinburgh. 








MAJOR JOHN CRABBE, of Duncow, Dumfriesshire. ALEXANDER SHOLTO DOUGLAS, Esq., of Gateshaw, W.S., Edinburgh, —_| | 
ORDINARY DIRECTORS. i} 
ALEXANDER YEAMAN, Esq., W.8., Edinburgh. | THE HON. WALTER GEORGE HEPBURNE SCOTT, Master of Polwarth, || 
ARTHUR SANDERSON, Esq., Merchant, Leith. Humbie House, East Lothian. | 
CHARLES BARRINGTON BALFOUR, Esq., of Balgonie and Newton JOIEPH ROBERT MACLAGAN WEDDERBURYN, Esq., W.S., Edinbargh. || 
Don SIR ANDREW NUEL AGNEW, of Lochnaw, Bart. 

SI JOHN URE PRIMROSE, Bart., LL.D., Glasgow. ALEXANDER LOGAN McCLURE, Esq., K.C., 16 Heriot Row, Edinburgh, || $ 


Sheriff of Argylishire iI 


HEAD OFFICE—-EDINBURGH. 
















































HAMILTON A. HOTSON, Manager. : 
J. STARK SMITH, Secretary. | ; ; 
} F. GORDON BROWN, Assistant Secretary. | EDWIN G. GALLETLY, Cashier. i} : ' 
| KENNETH J. MORTON, Accountant. ALEX. STURROCK, Assistant Accountant, | : 
Hi CALVERT J. GRANT, Assistant Cashier. ; 
? | vieaiiameioaiial sammie . - -- — a 5 
a BRANCHES. 1] : 
if GLASGOW.-—QUEEN STREET. WALTER RITCHIE, Agent. THOS. HOWATSON, Sub-Agent, | : 
| Aberdeen, Dunbar. Falkirk Glasg°w—Contmued, Golspie. Largs. Perth. i : 
Do West Ena, Dundee. Falkiand, Fife. Ibrox. Gourock. Leith. Perth, West End } 
Airdrie (tonshire, | Do. Nethergate. Forfar. Kelvinhaugh. Grangemouth. Do. North. Port Glasgow. : 
Alexandria, Dambar- | Do. Victoria road. Forres. [ness-shire. Langside. Greenock. Lesmahagow. Port William, : 
| Alloa Do. West Port. Fort William, Inver- Mount Florida. Do. West End. Leven. Wigtownshire. ; ; 
nnan. Danfermline. Galashiels, New City Road. Haddington, Linlithgow, | Renfrew. : i 
rbroath, Dunoon. Galston. Parkhead Cross. Hamilton, Loanhead, | St Andrews, ; 
Ayr | Duns. Girvaa. a Partick. Hawick. Melrose. Sanquhar, ‘ 
, | patron, Edinburgh District Glasgow District Braa- Pollokshaws. Helmadale, Moffat. | Selkirk. i 
Berwick-on-T weed. Branches — Anderston. PoNokshields. Inverness, Montrose. Btirling. i 
Brechin, i Dairy Road. Bridgeton Cross, Renfield street. Irvine. Motherwell. | Stornoway. : ; 
ts| Broxburn, | George IV. Bridge, | Broomhill. &t George's Cross. Jedburgh. Nairn. | Stranraer, : 
Agent arluke, George Street. Charing Cross, Bandyford. Kelso. Newcastleton. | Tain. (friesshire : 
t theit astle-Douglas, Grassmarket. Clydebank. Scotstoun. Kilmarnock, Newton-Stewart, | Thornhill, Dum. i 
oatbridge, Leith Walk. Dalmuir. South Side. Kingussie. Newtown | Thurso, 
he | oldstream. Morningside. Dennistoun. Springburn. Kinross. St Boswells.| Troon. 
by te) rieff, | Newington. Gallowgate. | Strathbango. Kirkcaldy, North Berwiok. Uddingston. 
avar, Fife, | South ge. Govan. | Trongate. Kirriemuir, Oban. | Wick. 
Dalry, Ayrabire, Toileross. High street. | Union street. Lanark. Paisley. | Wigtown, 
Stocks | Dambarton. Wess End. | Hillhead. | West Georgestreet.. Langholm, | Peebles. | Wishaw, 
N | vam tries, Bigin. Hatchesontown. Whiteinch. | Wooler. i 
SUB-RRANCHES— . alkland), Wednesdsy; Gorgie Markets (to Edinburgh, Grassmarket Branch), Wednesday; Kinghorn (to Kirkca‘dy), 
ne and ilies Henumasen ~ Kingussie), Friday; Portpatrick (to Stamraaer), Thursday; St Boswells (to Newtown St Boswelis), Tuesday and 
riday. 
Head LONDON OFFICE—-THREADNEEDLE STREET, E.C. 


Manager—JAMES TUKE. Deputy-Manager—JAMES LITTLE. 
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BANCA COMMERCIALE ITALIANA 


Head Office - - - MILAN. 
Laondon Office - - - - - - = 1 OLD BROAD STREET Ec 


ManaGer: §S. J. BIEBER. Susp-Manacers: L. LICHTENSTADTER anv E. GOLLY ER. 


‘CAPITAL, paid up, £5,200,000. RESERVE 1,840,000, 
| 









BRANCHES: 
ALESSANDRIA CARRARA MESSINA SALUZZO | 
ANCONA CATANIA NAPLES SAVONA | 
BARI COMO PADUA SESTRI PONENTE | | 
BERGAMO FERRARA PALERMO TURIN \| 
BIELLA FLORENCE PARMA UDINE 
BOLOGNA GENOA PERUGIA VENICE 
BRESCIA LEGHORN PISA VERONA 
BUSTO ARSIZIO LUCCA ROME VICENZA 


en REPRESENTATIVES IN SOUTH AMERICA: : | | 
BANQUE FRANCAISE ET ITALIENNE POUR L’AMERIQUE DU Sup. , 


RIO DE JANEIRO, SANTOS, SAN PAULO, ETC. | | 





Agents and Correspondents in all parts of the World. Foreign Banking in all its Branches. | 


THE LONDON AND PROVINCIAL BANK, LIMITED, 


SUBSCRIBED CAPITAL £1,600,000. PAID UP CAPITAL £800,000. 
RESERVE! |JFUND (invested in Consols) £1,500,000. 








DIRECTORS. 
Sir FREDERICK GEORGE BANBURY, Barrt., M.P. 


Sir WILLIAM BOORD, Barr. 
Sir EDWIN H. GALSWORTHY. 
ALFRED GILBEY, Esa. 


Tue Rr. Hon. Sin HERBERT MAXWELL, Barr., F.R.S. 
RICHARD COBDEN MICHELL, Esa. 
H. RIMINGTON-WILSON, Esa. 
Sir JOSEPH SAVORY, Barr. 

General Manager—JOHN WOODROW CROSS, Esa. 


Assistant General Manager—JESSE LAMBLY THOMAS, Esa. Secretary—WILLIAM JOHN STOKOE, Esq 


Head Office—3, BANK BUILDINGS, LOTHBURY, E.C. 
299 BRANCHES AND AGENCIES IN THE METROPOLIS AND SUBURBS, ENGLISH COUNTIES AND WALES, 











DRAWING ACCOUNTS are opened upon the terms usually adopted by other Bankers. 
Customers of Branches of the Bank can, by arrangement, domicile their acceptances at Messrs Glyn & Co., or at the Head Office of the Bank. | 


oma . -— > he 1, tt 

Moneys can be paid in at the Head Office, or any of the Branches of the Bank for Customers’ credit at any other Office, and arrangements can also be made z 
their cheques to be cashed. For Customers having business connections in Towns where the Bank has not a Branch, similar arrangements can be ma 
with other Bankers. | 







DEPOSIT ACCOUNTS.—Deposits are received from Customers and others, subject to short notice of withdrawal, and interest allowed thereon at such ratet 


and for such periods as may be agreed upon, reference being had to the state of the Money Market. Deposit Books are issued when required ; these are) 
specially convenient for small Deposits. 


THE BANK effects purchases and sales of British and Foreign Funds, Stocks, Shares, and Securities—receives Dividends, &c, Customers may have thei |) 
Dividends made payable to the Bank for the credit of their accounts. | 


THE BANK takes care of Customers’ Securities, issuing a (printed form of) receipt for the same. | 


THE BANK is prepared to act in any of the following capacities :—Executor of a Will, Trustee of a Will, Executor and Trustee of a Will, Trustee of a — 
or other settlement, Custodian Trustee of a Will or Settlement, Trustee of a Trust Deed securing Debentures or Debenture Stock, Trustee for rer Site 
Authority, Institution or Society. Drafts, Circular Notes, and Letters of Credit are issued or obtained for customers, and Mail and Telegraphic Transfers 
are effected, and Foreigh Drafts, Coupons, etc., are collected. 


| 
THE BANK also transacts every other description of Banking business. } 






i 


Every Officer of the Bank is required to sign a Declaration of Secrecy as to the transactions of any of its Customers. 
SSS se SS 


THE 


UNION BANK of MANCHESTER, LIMITED 


Established 1836. 


NOMINAL CAPITAL - - - £2,500,000. 
Issued - £1,250,000 in 50,000 Shares of £25 each. Paid-up £550,000. 
RESERVE FUND - - . - £330,000. 
Board of Directors. 
GEO. C. HAWORTH, Esq., Chairman. 
Str CHARLES BEHRENS, Deputy-Chairman. 7 | 
J. R. OLIVER, Ese MICHAEL CABABE, Esq. ALLAN H. BRIGHT, Eso. (Liverpow)- 
CoLtoneL CHARLES H. FRANCE-HAYHURST, D.L. Sir JOS, VERDIN, Bart., D.L. 
General Manager: P. FORRESTER. 
Assistant General Manager: E. GITTINS. 
Joint Managers (Head Office) : E. HUGHES (and Secretary) and A. F. ELLISON, 


Head Office: YORK STREET, MANCHESTER. 
Liverpool Branch: 45, Castle Street, Liverpool. 


: q . . -purn, Blackley, Boltet 
BRANCHES at Accrington, Alderley Edge, Altrincham, Ansdell, Ashton-in-Makerfield, Ashton-under-Lyne, ‘Astley, Audlem, Blackburn, B's0% 0%) (1s, 
Boothstown, Brierfield, Brooklands, Burnley, Bury, Church, Colne, Didsbury, Farnworth, Garston, Hale, Heaviley, Heatley, Heywood, cry “Radcliffe, Redd 
Horwich, Knutsford, Lees, Leigh, Littleborough, Middleton, Middlewich, Mossley, Nantwich, Nelson, Norden, Northwich, Oldham, Penketh, I 

Rochdale, Romiley, Royton, 8 


1 rigan, Wilsmslo™ 
; t. Anne’s-on-Sea, : ; ; ington, Whitworth, Wiga2, 
Winsiord, Withiegine esate ae on-Sea, Shaw, Southport, Stockport, Stoneclough, Styal, Summit, Tyldesley, Warrington, 
TWENTY-ONE BRANCHES in Manchester and Salford and suburbs. 


London Agents: GLYN, MILLS, CURRIE & CO. 


General Banking business conducted in Manchester and Liverpool and the districts tributory thereto. xchanged- 
Comprehensive arrangements exist for the transaction of tee 
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SWISS BANKVEREIN. 


Established 1872. | 4 
BASLE, ZURICH, ST. GALL, GENEVA, LONDON. é4 
a Agencies: Bienne, Rorschach, Chiasso, and Herisau. | : 


Telegraphic Address: ‘‘BANKVEREIN.”’ 


London Office =. « “ a 








LONDON AGENTS: 


| 43 LOTHBURY, E.C. 

00, West End Branch - 11, REGENT STREET, WATERLOO PLACE, S.W. 
(Telegraphic Address of West End Branch: ‘‘ BANKWISS.”’’) af 
| =| 

tr Capital Issued and Fully Paid up - - £3,000,000. | 
B&B Reserve Fund =- - - < a £940,000. : 
— ~ ma aemeaiianinisiain —_ A 
Bankers: } 
BANK OF ENGLAND. PARR’S BANK. 1 
LONDON COUNTY AND WESTMINSTER BANK. ROYAL BANK OF SCOTLAND. 
UNION OF LONDON AND SMITHS BANK. BANK OF SCOTLAND. 
| 7 ate genta every description of banking and exchange business, and issues Letters of Credit for travellers available in all 
} | I iris O e m orid. 
UD Drafts issued and cable transfers made on all the principal cities; Bills of Exchange negotiated or forwarded for collection; foreign 
' ly ys and bank notes purchased and sold. 
| Freights collected and payments made abroad for account of shipowners. 
Orders executed on all the principal Exchanges for the purchase and sale of stocks, bonds, and investment securities, Information 
| supplied on all classes of securities. Coupons and drawn bonds purchased and collected. 

| Advances made on all approved securities. Guarantees and caution moneys arranged, ; 

: Securities received for safe custody and dividends collected, ; 

Shean Agents in Great Britain for the Swiss Government’s Postal Cheque Service. t 

p | Terms may be ascertained on application. i 

Ws 
| t 
| BAN FH. | 

; | BANK WITH UNLIMITED LIABILITY, ; 
| Established in 1856. 
| — STOCKHOLM. —— i 

| | CAPITAL (paid up) - - Kr. 22,500,000.— | 
nade fo? ; 
co RESERVE FUNDS - - » 19,500,000.— | 

ch rates | Sida bticaicai cpeaildainMaaadaaiaes i 

hese art | | iW 

| | e . ° . 

ve the Banking and Exchange Business of every description. 

| Bills negotiated or forwarded for Collection. 

» Publ Letters of Credit issued available in the principal Cities of the World. 

ransfets o . ; 

“a Remittances made by Telegraphic Transfer. ' 
i Deposits received for fixed periods or at notice. 


LONDON COUNTY & WESTMINSTER BANK, LIMITED, LOTHBURY, E.C. 





’ 
| ; 
: 
; 
: 
, 
? 
; 
: 
a 


BANK OF NEW SOUTH WALES. 


| ESTABLISHED 1817. 


London Office: 29 THREADNEEDLE STREET. 


PROPRIETORS 


PAID-UP CAPITAL ous eee st ove eed eve £3,000,000 
| RESERVE FUND ns wn 2 eve ose ove 2,025,000 
OF : 
| RESERVE LIABILITY Ss’ cs =a . 3,000,000 | 





The London Office issues Drafts on demand on its Head Office and Branches in Australia, New Zealand, 
| Tasmania Fiji, and Papua, and on its Correspondents in Tasmania. Makes Mail and Cable Transfers. Negotiates and 
if ? : a ae : To TO Yori ahi , ~ eat . 
| Collects Bills of Exchange. Receives Deposits for fixed Periods on terms which may be known on application ; 


|| and conduets every description of Australasian banking business. 
| 


ee 





DAVID GEORGE, Manaacer. 
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ROYAL BANK OF SCOTLAND, 


Incorporated by ee Charter, 1727. 
PAID-UP CAPITAL -:- -:- ‘+ +8 + £2,000.000 


REST AND UNDIVIDED PROFITS... £1,013,565 
Head Office ST. ANDREW SQUARE, EDINBURGH, 


Cashier and General Manager: ADAM T 
Secretary: A. K. WRIGHT. 


3 BISHOPSGATEH, E.C. 


| 
Wa. WALLACE, Manager. | 
ALEX. DICK, Deputy-Manager. 


| 
| 
EXCHANGE SQUARE. | 
A. DENNISTOUN, Agent. | 
THOMAS LILLIE, Sub-Agent. 


161 BRANCHES THROUGHOUT SCOTLAND. | 
Banking Business of every description transacted. Accounts opened for Foreign and Colonial ( orrespondents, } | 
Bills, Cheques, and other documents collected. Deposits received at interest repayable at call. 


THE CAPITAL AND COUNTIES BANK, LIMITED, — 


Established 
Subscribed Capital, £8,750,000. Paid-up Capital, £1. 700,000. 











London Office - : 


Glasgow Office - : 


Reserve Fund, es00.n0 


DIRECTORS. George Butler Lloyd, Heq. 
Sir John T. Goldney. 


Edwin Henty, Esq. 


Charles Bathurst, Esq., M.P. | John Claude Daubuz, Esq. 


Herbert J. W. Jervis, Esq. 
Sir Lionel E. Darell, Bart. | William Garfit, Esq. 


Edward Baverstock Merri | 
Sir Henry Kimber, Bart., M.P. stock Merriman, Esq, 


Samuel Samuel, Esq. 
Head Office: 39 THREADNEEDLE STREET, LONDON. 
George A. Harvey, ) Joint General R. C. Henderson, City Manager. George Avenell,Chief Inspector of Branches, | George W. Kemp, Assist. Co 





untry Manager, || 





E. D. Vaisey, j Managers. W. H. Gillett, Country Manager. | R.M. Hapgood, Assistant City Manager. Ed. Smith, Chief Accountant, 
Mietropotlitan ranches. Ernest A. Parsloe, Secretary. 
Covent Garden, 35 King street, W.C... Frederic Blake, Manager, | Newington, 151 & 153 sae 2 Th : B. Reid. } { 
| Eastern, 210 Commercial road, BE. .. Alan A. R. Geren oi causeway, 8 omas 5. Reid, Manager, | 
Fenchurch st.,22 Fenchurch st.,E.C.. Francis Robbins ° | Oxford street, 125 Oxford moe W. oe ee Alfred Dymott af 
| Finsbury Cireus, 3 Broad st. place, E.C. Claud H. Jarrett ” | Paddington, 195 Edgware road, W. ot W. J. Whadeoat » il 
| Fore street, 115 Fore street, E.C. .... I. M. Albert % | Piccadilly, 35 Piccadilly, W. te John F. Hollis a | 
Holborn 335 High Holborn, W.C. .... C.C. Taylor o | Queen Victoria st., 35 Queen Victoria st., E.C. a B.S. Gray ,, } 
Islington 50 Upper street, N. ........ Wm. J. Nicholls ‘i Shoreditch, 145 Hich street, E. “i H. Hawkins — 
| (adjoining the — Hall) Temple Bar, 28 Fleet street, E. _ E dgar M. Hall 7 
Kensington, 112 High street, W. .... H. Percy Young Pm Westminster, 38a Victoria st., S.W. . we He nry Simpson i 
King’s Cross, 347 Gray’s Inn rd.,W.C _ Albert V. Broackes ” Wigmore street, 2 Mandeville place, Ww. aa T. L. Sandbrook <a 
Kingsway, Kingsway House, W.C. .Arthur G. Mattey *” Woolwich, 20, Green’s End, 8.E George T. Pike a 


Ludgate hill, 25 Ludgate hill, E.C. "John 5. Phillips 

Current Accounts opened in London on terms usual among London Bankers. Deposit Receipts issued in London, and Interest allowe ed at rates as| 
advertised from time to time. At the Country Branches, Current and Deposit Accounts opened, Deposit Receipts and Drafts issued, and al Ml ¢ ther Banking 
business transacted on the usual terms. 

Dividends and Coupons collected. Investments in and Sales of Home and Foreign Securities effected. Moneys received and advised for customers free of 
charge between all the offices. Circular Notes and Letters of Credit are issued payable in the principal Cities and Towns of the Continent, and Letters of Credit 
are also issued payable in Ame rica, New Zealand, Australia, and elsewhere. The Agency of Foreign and Country Banks is undertaken. The Bank is prepared 
undertake the duties relating to Executorships, Trusteeships, &c. The Officers of the Bank are bound to secrecy. 


THE BRITISH BANK OF SOUTH AMERICA, LIMITED. 


Authorised Gapital, £1,500,000, in “a Shares of £20 each, with power to inerease. Subscribed Capital, £1,500,000, in 75,000 Shares 
of £20each. Paid up Capital, £750,000. Reserve Fund, £800,000. 


HEAD OFFICE: 2a MOORGATE STREET, LONDON, EC. 


DIRECTOR ; 
HUGH KINSMAN BRODIE, Esa. PHILIPP MORITZ DENEKE, Esq. OR Bperic LUBBOCK, Esq. ROSS PINSENT, Esq. 
CHARLES CARRINGTON, Esq. JOHN CONRAD IM THURN, Esq. | FRANCIS MACKENZIE OGILVY, Esq 
MANAGER—ALEXANDER DICK-CUNYNGHAM, B TING suB- ~ MANAGE R—WM. HERBERT HOLLIS. 


ACT 
SECRETARY PRANK DOD 
MESSRS TURQUAND, TORS nas & CO. 





_ BANKERS. 

London—THE BANK OF ENGLAND and THE LONDON sorn RPOOE BANK, LIMITED. United dom—LLOYDS BANK LIMITED. 
THE BANK OF SCOTLAND; THE NATIONAL BANK, LIMITED, andtheir Branches. France—Messrs HEI & CO., Paris; Messrs EF. a )UL- 
DUVAL & Co., Havre. Italy—BANCA BELINZAGHI, Milan; SOCIETA BANCARIA ITALIANA, Genoa. German —Messrs JOH. BERENBERG 
GOSSLER & CO.,Hamburg. Portugal—BANCO DE PORTUGAL, Lisbon, Oporto, and the Islands; CREDIT FRANCO-PORTUGAIS, Oporto, 
Spain—Messrs E. SAINZ é hijos; team GARCIA-CALAMARTE y Ca., Madrid. Agent in New York—THE BANK OF NEW YORK, N ‘B.A 


New York. eal 
Branches at—RIO DE JANEIRO, SAO PAULO, BAHIA, BUENOS AYRES, ROSARIO DE SANTA FS, and MONTE VIDEO. Also 5 b-Brar —~ 
at PLAZA ONCE DE SETIEMBRE, PLAZA DE CONSTITUCION, AVELLANEDA, and CALLE SANTA FE, BUENOS AYRES; 80 
AVENIDA RONDEAU, MONTE VIDEO. 


CORRESPONDENTS. ‘ 101 
At ANTWERP, BORDEAUX, CONSTANTINOPLE, MARSEILLES, TRIESTE, PARA, CBARA, MACEIO, MANAOS, PERNAMBUCO, 


SANTOS, PELOTAS, RIO GRANDE DO SUL, and all! the princi al Cities and Towns in Europe, Brazil, and the River Plate. Also ip 
AUSTRALIA, CANADA NEW ZEALAND, and SOUTH AFRIGA. 


Drafts issued on the Bank’s Branches and Correspondents. The purchase and sale of Funds undertaken, as also the receipt of Dividends, the} aes 
Letters of Credit, the negotiation and collection of Bills of Exchange, Drawn Bonds and Coupons, Cable Transfers, and all other legitimate Banking bus 
Deposits received at Interest for fixed periods, the terms of which may be ascertained on application. 


The Commercial Bank of Scotland, Ltd. 


ESTABLISHED 1810. 


Head Office: EDINBURGH. 
Paid-up Capital, £1,000;000. Reserve Fund, £900,000. Pension Reserve Fund, £110,000. 
ALEX. BOGIE, General Manager. - JAS. L. ANDERSON, Secretary. 


London Office: 62 LOMBARD STREET, E.C. 











GENERAL BANKING BUSINESS transacted. CIRCULAR NOTES, DRAFTS and LETTERS OF ‘ ‘RE 
issued, payable at Banking Houses in alll parts of the world. 


With its 168 Branches loeated all over Scotland, the Bank is in a very favourable position to deal with remittance 
and all other Banking transactions on the best terms. 


The Bank undertakes AGENCY BUSINESS for Foreign and Colonial Banks. 


ALEXANDER ROBB and GEORGE S$. COUTTS, Joint 4 anger 
DIT | 





| 
| 
| 
| 
| 
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/ALEXANDERS & Co. 


LIMITED. 
Temporary Offices: 


' CORNHILL, LONDON, EC. 


} (during aa * No. 24, Lombard Street, E.C.) 


£1,000,000 


| Capital sone seen oii 
900,000 


| Subscribed ... sina wile 
| | Paid-up 500,000 
| ‘Reserve Fund , 70,000 
ents '£100,000 in £10 (fully paid 6 per 


nil cent.) Preference Shares. 
| ‘£800, 000 in £10 Ordinary Shares 
_ | (25 paid). 
000. | DIRECTORS. 
Esq, | WILLIAM CLEVERLY ALEXANDER, Chairman. 
Robert ERNest ALEXANDER. 
imager GEORGE CLEVERLY ALEXANDER, 
CoLtIn FREDERICK CAMPBELL. 
ne Puitir PEMBROKE ALEXANDER. 
: - iger—F. Newcoms. | Secretary—A. K. Bruce. 


i . . 
Apel "Mercantile Bills disceunted, 


iloans granted on negotiable securities, 
ae i Money received on deposit at call and short 
aking notices at current market rates, as advertised 


free of 
Credit 
eoa ¢ 


from time to time in the daily papers. For 


longer periods on specially agreed terms. 


LONDON BANK OF MEXICO AND 
SOUTH AMERIGA, LIMITED. 








Authorised Capital - £1,000,000 
Subscribed Capital - £800,000 
Called-up - - - £480,000 
H Reserve Fund - - £480,000 
TED. | 
LL j SEE eee, 
on DIRECTORS. 
5. HENRY CAMPBELL WATERS, Chairman. 
ches | [ALBERT EDWARD BOWEN. .| ALFRED NAYLOR. 
and | JOHN KERR. HENRY M. READ. 
JOSEPH MACANDREW. 
“a MANAGERS. 
ROBERT GUNZBURG. 
ueot |] ALBERT K. RAPHAEL. 
nese | 
ausol BANKERS IN LONDON. 


THE BANK OF ENGLAND. 

THE LONDON COUNTY & WESTMINSTER BANK, Limited, 
" 21 Lombard street, E.C. 

THE LONDON JOINT STOCK BANK, 
street, E.C. 


; BANKERS IN PARIS. 
| Ba THE COMPTOIR NATIONAL D’ESCOMPTE DE 


Limited, 144 Leadenhall 


PARIS, 





), 14 Rue Bergére, Paris. 
BANKERS IN HAMBURG. BANKERS IN BERLIN. 
M. M. WARBURG & CO. DRESDNER BANK. 
: | BANKERS IN NEW YORK. BANKERS IN MADRID. 
IGE: |) NATIONAL CITY BANK. BANCO HISPANO AMERICANO. 
DIT | ee 
The Bank has Agents throughout the whole of the West 
indies, Mexico, Centra) and South America. 
ance | Letters of Credit, Drafts issued and Cable Transfers effected, 


Bills negotiated, advanced upon or sent for Collection. 





94 GRACECHURCH ‘STREET, LONDON, E.C. 
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THE DELHI. LONDON BANK 


Limited. 
ESTABLISHED IN INDIA IN 1844. 


Registered in London under the Companies Acts, 1862 and 1867. 
CAPITAL, £500,000, in 20,000 SHARES of £25 Each. 
SUBSCRIBED CAPITAL, £337,625, fully Paid up. 


Head Office—5 Bishopsgate, London, E.C. 


DIRECTORS. 
Col. W. GRAHAM SMITH, Chairman, | A. F. Simson, Esq. 
David H. Small, Esq. A. T. Rawlinson, Esq. 
W. F. Smith, Esq. | C. C. McLeod, Esq 
P. B, Baker, Manager. | J. Banks, Accountant. 
BANKERS: 
The Bank of England and Union of London and Smiths Bank. 
AUDITORS 
Messrs. W. B. Peat and Co., and Arch. H. Cullen, Esq. 
BRANCHES: 
Calcutta, Delhi, Lucknow, Mussoorie, Simla, Karachi, Amritsar, 


AGENTS aT Bombay: 
The Bank of Bombay. 


Current Accounts are opened and kept on same terms as by London 


Bankers. 
Deposits are received, repayable at Seven and Fourteen Days’ Notice, and 
for longer periods, upon terms which can be had on application, 


Purchases and Sales effected in all British and Forei 
Pensions, Annuities, ete., 


gn Stocks. Pay, 
realised free of charge to constituents. 


Letters of Credit and Circular Notes issued, payable on the Continent of 
Europe, Egypt, Africa, China, Australia, New Zealand, America, Canada, ete., 
and the Bank draws upon most parts of India, 


THE ANGLO-JAPANESE BANK, Ltd. 





Authorised Capita! - £2,000,000 

Subseribed Capital . £600,000 

Paid-up Capital - . £300,000 
Bankers. 


Bax or ENGrannD. Carrtatn axp Counties Bank, Lp. 


DIRECTORS. 
Sm WESTBY BROOK PERCEVAL, K.C.M.G., Chairman. 
HERBERT EpLMaANN, Esq.; JoserpH Macanprew, Esq.; Henry M. Reap, Esq. 


C, Stanton, Esq. 


London Office—70 CORNHILL, E.C. 


Artaur H. Kine, Manager. 


Branches, TOKYO AND YOKOHAMA. 


The Bank opens Current Accounts and allows interest at the rate of 
2 per cent. per annum oa the minimum monthly balances provided they do 
not fall below £200. 


Deposits are received for 12 months at 5 per cent. per annum. For shorter 
periods at rates which ean be ascertained on application. 


The Bank issues Drafts and Circular Notes, makes Telegr< aPhie Transfers, 
grants Letters of Credit, buys and collects Bills of Exchanze and Coupons, and 
transacts general Banking and Agency business connected with Japan and 
the East. 


Japanese Internal Governmentand Municipal Loans. 
A special feature is made of the collection ¢f Coupons and Redeemable Bonds, 
and of the purchase and sale of these saucs. 


Stochs and Shares 0! every description may be purchased through 
the Bank. 
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NATIONAL BANK 
OF ECYPT. 


(Established by Khedivial Decree, June, 1898, 
with the exclusive right to issue notes payable at sight to bearer.) 


CAPITAL - - ~ £3,000,000 ROT TERDAMSCHE BANK VEREENIGING 


| Rotterdamsche Bank 
(in 300,000 Shares of £10 each, fully paid). | (Rotterdamsche Bank, 1863. 
| 
} 
i 










Deposito- & Administratie- Bank 1906), Al 
RESERVE FUND - £1,500,000. 





Rotterdam. Amsterdam. 


Governor - - F. T. ROWLATT, Esq. 


Head Office, CAIRO. 


CAPITAL FULLY PAID °- f 14,000,000, 
RESERVE FUND - - - - 3,100,000, 


London Committee: 


HON. HUGO BARING. 
SIR CARL MEYER, Bart. 
HON. ALGERNON MILLS. 


HON. SIDNEY PEEL. | COLLECTIONS. 
| LETTERS OF CREDIT. 
| FOREIGN EXCHANGE. 


4&5 King William Street, E06. } © Purchase ano sate oF 


reais | STOCKS & SHARES. 
Manager—J. T. BEATY-POWNALL. 


Assistant Manager—A. F. GILLBEE. | 


LONDON AGENCY: 







PG ini 


Accounts opened with traders and private persons. 
Every kind of Banking business transacted. 


Offices in Egypt at Cairo (Head Office), Alexandria, Assiout, Assuan, Benha, 
Beni-Suef, Chibin-El-Kom, Damanhur, Fayoum, Keneh, Luxor, Mansourah, 
Minieh, Mousky (Cairo), Port Said, Sohag, Tantah, and Zagazig; and in the 
Sudan at Khartoum, Port Sudan, and Suakin. 


Full information can be obtained at the offices of the Bank. 


DRESDEN, BERLIN, LONDON, HAMBURG, BREMEN, | OF INDIA (LIMITED). 





Fa ea agaads 


peer ae 
RE Rte oy 








ape ron 





FRANKFORT, and all important towns of Germany, 


manny or 
oe A REE Cepia AE aon 


—_— ge 


HEAD OFFICE: 


40 THREADNEEDLE STREET, LONDON, E- 


London Office : 


65 OLD BROAD STREET, E.C. 


ee ee 


| 
| 
| 
| 


Capital Authorised ..  .-- 1,500,000 
Paid-up ... i s0 . &562,500 
Reserve Fund ... «+ +. £325,000 


|| CAPITAL (Fully Paid) ... MARK 200,000,000 


| 
| 


| 
| 
ata di | 
| 
| | 
| 


|RESERVE FUND ... ... __,, 61,000,000 
TOTAL...MARK 261,000,000— £13,050,000 


| 














| BANKERS: 

: int-Stock | 
aad \{ London Managers: ARNOLD ELLERT & PAUL LINDENBERG. Bank of England; London Joint-Sto 
on Mee ih: | Bank (Limited). 
baa Hs Bankers : 

‘tT iF || BANK OF ENGLAND and LONDON COUNTY & WESTMINSTER | Branches and Agencies in India, Ceylon, Straits 
Fy Lh BANK, LTD, 

\ i | | Settlements, China, and Japan. 

i i. on ee 





Agents for Deutsch-Siidamerikanische Bank, Berlin, Hamburg, 
|| Buenos Aires, Mexico; Rio de Janeiro, Santiago, Valparais o-Deutsche- 


° 7 hanga. issue 

The Bank buys and sells Bills of Exchange, ™ 
Orientbank, Berlin, Hamburg, Constantinople, Alexandria, Cairo, ; Z ircul Notes, and transac! 
Brussa, Casablanca, and Tangier, Mersina-Deutsch-West-Afrikanische Letters of Credit and Circu — apaasota 2 ith the 
Bank, Berlin, Duala (Kamerun), Lome (Togo), Banking and Agency Business in connection a a 
at nosits 

sllaibiietaiaahiaiincas East, on terms to be had on application. Del 


received for fixed periods on the following tetms” 


Ba rrevi 
One, two, or three years 34 per cent.; 0 Curret 


an London Branch Collects Bills and Grants Drafts 
an elegraphic Transfers, payable in all parts of the i i 

r cent. | 
world, and transacts Banking Business generally, pngpemngeen doy 2 = ei Matt 


on the minimum monthly balances, provided they d0 
not fall below £200, 


SaEEEEIEEEEmmmmmmeesseesss eee | 


REP OIE ga SNOPES 


Apply for terms at its London or Continental Offices. 
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JANGLO-AUSTRIAN BANK,!THE ROYAL BANK) 
NGO-OESTERRENHISCHEBANK, QF CANADA. j 


Incorporated 1869. 































AUTHORISED CAPITAL ISSUED AND FULLY PAID-UP: Capital Paid up - - - ~- $6,280,000. 2 
K100,000,080 —- £4,166,670 Reserve Fund - - ~- ~- $7,450,000. Pl 
RESERVE FUND: Total Assets over - - . - $110,000,000. 
K23,000,000 Fs £958,334 4 a 
a Head Office - MONTREAL. | 
BRANCHES: | 
Aussig a/E. Graz. — Prague. pie cide. 8 jour. E. L. PEASE. | 
Bodenbach. Innsbriick. Prossnitz. Assistant General Managers—C. E. NEILL and F. J. SHERMAN. a 
— ne b/P. ae Superintendent of Branches—W. B. TORRANCE. 
riix. uburg. eplitz. 
Budapesth. Linz. Tetschen a/E. . : | ; 4 : 
Czernowitz. Lobositz. Trautenau. Branches in the principal Cities and Towns of the DOMINION OF || 
Eger. Marburg a/D. Trieste. CANADA and NEWFOUNDLAND; in HAVANA and throughout |} 
Falkenau,. Pardubitz. Wels. CUBA and Porto Rico; BAHAMAS, Nassau ; BARBADOS, Bridge- 
Franzensbad. Pirano. Znaim. town; JAMAICA, Kingston ; TRINIDAD, Port of Spain and San 
Fernando. ; 


Agency—Pilsen. 


ee 


a ee ee 


NEW YORK AGENCY: 
CORNER WILLIAM AND CEDAR STREETS. 


London Director: 
Hon. H. A. LAWRENCE. 


London Bankers: 
Messrs GLYN, MILLS, CURRIE & CO. 
LONDON COUNTY & WESTMINSTER BANK, Lp. 


Manager: P. J. VOGEL 
London Office: 31 LOMBARD STREET, E.C. 


LONDON OFFICE: 
2, BANK BUILDINGS, PRINCES ST., E.C. 
| 


W. M. BOTSFORD, — JAMES — Joint Manager. 


ee ae 
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Drafts issued and Telegraphic Transfers made to Austria-Hungary and the e ; 
Foreign Bille mecetiated or sent for collection COLLECTIONS & 
reign § ne 1 e r 1 . . + Co Sa °c | 
Purchases or Bales of Stocks and Shares effected, and every description of In CANADA, CUBA, and BRITISH WEST INDIES f 
nking business transacted handled promptly and on favourable terms. i 
| | Rais. Koen. Privitegié ii 
: 
The Commercial Banking d15. ROGD. FIIVIGQHIG | it 
tani Hi 
& 
Company of Sydney, | Hesterreichische Laenderiank | | 
| | 
LIMITED. Ne ee an 
Capital Subscribed and fully paid— ; 
Et ESTABLISHED 1834. 130,000,000 Kronen (25,416,666). ) 
' | ¥ 
| INCORPORATED IN New Soutu WALES. Reserves—24,223,914 _,, = ,009,329). | 
sata jiaeiaac aaa cdik tain atta 
100 cei HEAD OFFICE : VIENNA. | 


BRANCHES: PARIS, PRAGUE, GRAZ, PILSEN, REICHENBERG. 


00 apital Paid Up - - - #£1,500,000 London Office: | ; 
Reserve Fund - - - - £1,500,000 
Reserve Capital - - - £1,500,000 on ; 





Manager: CHAS. BOLKEN. 


~ 


ock . 





— 





9, BISHOPSGATE, E.C. 
| 


Drafts payable on demand and Letters of Credit on 
Bille on LONDON BANKERS. | ) 


ustralia are ji the London Branch. 
issued by the BANK OF ENGLAND. 
ustralasia negotiated or collected. Remittances cabled. 


tral CAPITAL AND COUNTIES BANK, LIMITED. | 
7 myeoshngas — LONDON COUNTY AND WESTMINSTER BANK, LIMITED. | 


ertained on application. 





~~ 





issues ) 
: The Bank buys and collects Bills of Exchange, || 5 





aartd | 
—~ grants Drafts oa places on the Continent and else- || 
th we where, and transacts Foreign Banking business in | 


London Offices: 


jeposits 


. 
ms .~ 


general. 
The Bank holds the representation of the Kx. 





Darren 18 BIRCHIN LANE, LOMBARD STREET, E.C. Postsparkassen-Amt, Wien (Imperial Royal Austrian ' 
annuD Post Office Savings Bank, Vienna), for the trans- : 
rey 40) F. A. SCRIVENER, Manager. mission of moneys between the United Kingdom || 


and Austria. 


| 
J. H. GREENFIELD, Accountant. 
——=<_—=—=====iImOEOEEeoe——e—eaoa—X—X————— ———— — ee a 
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LLOYDS BANK LIMITED. | 













oc = | 
a he. 


DIRECTORS. mie 
RICHARD VASSAR VASSAR-SMITH, Chairman. J. W. BEAUMONT PEASE, Deputy Chairman, : 
CHARLES EDWARD BARNETT. WILFRED SEYMOUR DE WINTON. | J. ARTHUR KENRICK. HENRY NICHOLAS y | 
J. B. CLOSE BROOKS. AUSTIN EDWARD HARRIS. SIR H. SEYMOUR KING, K.C.LE. | REGINALD KEBLE mODLETON, He 
JOHN HENRY CLAYTON. HON. M. H. HICKS BEACH, M.P. GEORGE A. LLOYD, M.P. GEORGE DUNBAR Worcoe 
HON. RICHARD M. W. DAWSON. | HERBERT WHEELER HIND. HOWARD LLOYD. ROBERT WOOD wa Via TMAN, 


HEAD OFFICES. 
LON N:7! LOMBARD ST. E. ALEXANDER DUFF, General Manager. HENRY BELL, DeputyGeneral Manager. G. Ww. BALDWIN, Chief Inspec 
BIRMINGHAM: EDMUND STREET. ALEXANDER FYSHE, Country General Manager. Mer 


Capital paid up “ - - - (31st Dec., 1911) £4,208,.6702 





THIS BANK HAS OVER SIX HUNDRED OFFICES IN ENGLAND AND WALES 


Paris Auxiliary: Lloyds Bank (France) Limited, 19 Rue Scribe. 


nc a i aaa ti li i 


NATIONAL DISCOUNT COMPANY. | K.K-PRIV. BOHMISCHE UNIO) 


LIMITED, : 
35 CORNHILL, LONDON, E.C. BANK, PRAGUE. 
ESTABLISHED 1856. — 


| Reserve Fund - - - - - ” "9 2,900,000 
Deposit and Current Accounts - - ” ” 84,658,627 
Cash in hand, at call and at short notice %y " 21,534,122 

| Bills of Exchange - - - - 9 9 10,810,515 

| Investments - - - ~ - ” ” 11,052,468 

| Advances and other Securities - 9 rT 46,305,979 

| 


Paid-up Capital .. K50,000,000. 
TELEGRAPHIC AopRESS: “ Natpvis, Lonpon.” Tr _. | Nos. 1484, 1485 AVENUE. R Fund ae 
ae | 11948 CentTRaL. serve Funds =... K12,750,000. 
Subscribed Capital, 24,233,325. Paid up, £846,665. Reserve Fund, £475,000. Heap Orrice: PRAGUE, GRABEN 31. 


DIRECTORS. 
Epmunp THropors Doxat, Esq (Messrs Dalgety & Co., Ltd.), Chairman 
SicgismMuND FERDINAND MENDL, Esq. (Messrs F. Mendl & Co.), Deputy-Chairman, furt, Koniginhof a/E, Leoben, Linz, Mitr. 
Lawrence E. Cxatmers, Esq. WALTER James Heriot, Esq. Schonberg, Neutitschein, Olmiitz, Reichenbey 


| BrancH Orrices :—Bielitz, Briinn, Cilli, Dornbirn 
(Messrs Brown, Shipley & Co.) (Messrs C. J. Hambro & Son.) | Ramburg, Saaz, Salzburg, Troppan, Villach 


Gablonz, Graz, Hohenelbe, Jigerndorf, Klages 


Jous Francis Ootivy, Esq. SvB-BRANCHES :—Friedek-Mistek Braunav i/B, 
(Messrs Ogilvy, Gillanders & Co.) Commandite in Vienna: Rosenfeld & Co. 
Tue Hoy. Sipnety PEEL. EER 


FREDERICK WILLIAM GREEN, Esq. 
(Messrs A. Diinkelsbiihler & Co.) 








F. Leverton Harris, Esq. CHartes Davin Senicman, Esq. Transacts a General Banking Business, asi ; 
(Messrs Harris & Dixon, Ltd.) (Messrs Seligman Bros.) solicits Accounts of Banks, Merchants, Mau 
facturers and Individuals. k 
Manager :—Puitip Harotp WaDE. Buys and Sells Foreign Exchange at sim E 
Joint Sub-Managers :—FRancis GoLDscHMIDT. Watkin W. WILLIAMS. tageous rates. ; | 
Secretary :—CHARURS HENRY GOUGH. Collections on all points transacted at vey 
Auditors | J08EPH Gurney Fow er, Esq. (Messrs Price, Waterhouse & Co.). favourable terms. , Dae 
1 Paances Witiiam Pixuey, Esq. (Messrs Jackson, Pixley, Browning, Husey & Co.). Issues Travellers’ Letters of Credit for all pare 
Bankers :— Bank OF ENGLAND. Uvion o¥ LoNvon & SMITHS BANK, LaMITED. — world. . pital : on inaiadal 
Approved Mercantile Bills Discounted. ee 
Loans granted upon Negotiable Securities. ee Furnishes information and favours commercii 
Money received on Deposit at Call and Short Natice, and Interest allowed at the Current Market relations between Foreign Importers and w 
Rates; and for longer periods upon specially agreed terms. 


oe ‘ ae Exporters of Austria Hungary. 
Investments and Sales of all descriptions of British ani Foreign Securities effected. All com- _ 
munications upon this subject to be addressed to the Manager. sasininicinenctsaaiiaasiaeanaciiio 


NION BANK OF SCOTLAN 


BANK OF LIVERPOOL Limited, carrean, smn 


LIVERPOOL, ENGLAND. PAID-UP, £1,000,000. 














RESERVE FUND, £1,000,000. 


nici — CHAIRMAN, s 
Established 1831. The Right Hon. Lord Glenconner of Glen 
—————_—_—_____— Deputy-CHAIRMAN, — - 
Subscribed Capital, 211,285,600. Paid-up Capital, £1,410,700. John Y. Buchanan, Esq., F.B.S. 








Reserve Fun 000. | DIRECTORS. — 
——e Chas. L. Dalziel, Esq., C.A., Edinburgh. 
William H. Dunlop, Esq., of Doonside, Ayr. 




















| Robert E. Findlay, Esq., Merchant, Glasgow. 
nea: Henry E. Gordon, Esq., of Aikenhead, Cathcart 
J. P. Reynoups, Chairman. | 8. Catiow, Deputy-Chairman. James N. Graham, Esq., Merchant, Glasgow 
Cuas. Boots. | H. H. Horny. | H. P. SENHOUSE. Sir Ludovic J. —_ oe a 
F. W. CHance. 1G J 8. G ‘ A. R. C. Pitman, Esq., W.S., Edinburg 
oe a Beg yoo gy David Ritchie, Esq., Glasgow. 
OswaLp DoBELL. A. T. NEILSon. Jno. A. SLINGSBY. The Right Hon. J. Parker Smith, of Jordanbill. 
ARTHUR EARLE. JOHN RANKIN. Isaac H. Storey. Beton Thomson, Esq., Insurance Broker, — 
Sir W. B. Forwoop. |  HELeNvs R. Rospertson. | Sir Wituiam H. Tare, Bart. | Arthur C. D. Gairdner, Esq., General Mane 
Wm. Peart Rosrnson. Glasgow. : Edinbargh 
ener . —Glasgow and Edinburgs. 
G al Manager—James H. ? - Heap OFFices ee 
nager—J StmPson. Assistant General Manager—Ropt. L. McGLAsHEN Loxpon Orrice—62 Cornhill, E.C. 
| Manager, Head Ofice—J. J. Rrrcnts. At the London Office current accounts ae 
Distri ° nai istrict : ducted on the usual terms of ont 5 
strict General Manager Northern District : F. W. Crewpson. semosite received at interest. Purchases and 0 
Carlisle District Manager—J. B. SHAWYER. = British and eee for Customs 
ondon Dividends, Annuities, &c., rec ( ath 
L Agents—Guyn, Mitts, Corriz & Co. ; Barctay & Company, Lrp.; Every description of Banking Business trans 
WitLtams Deracon’s Bank, Lrp.; Roparts, LUBBock & Co.; and ae 


Union or Lonpon anp Sirus Bank, Lp. 


EQUITABLE REVERSIONARY INTEREST 


og and Deposit Accounts bearing interest opened for Customers residing at home or abroad. SOCIETY, LIMITED, 
ities, Fey sap of banking business transacted, including the purchase and sale of Stocks, Shares, > RAND, W 
Securities, &c.; the collection of Dividends and Coupons, whether payable in England or abroad ; the 10 LANCASTER PLACE, STRAND, 


issue of Drafts, Letters of Credit and Circular Notes payable i inci iti 
the World; and Cable transfer of remittances to all sg oe ns on Reversion 
snded Prt 
ied or Funded 


The Bank is prepared to act as Executor or Truste Purchase and grant L 
; : ; S e for Private P. » and tee ur terests i ‘ 
Registrar, or in other fiduciary capacity, for Public and Corporate Bodies, Institutions, &o. ree and Life In ee 


Custo ; : ; ar securities 
oean face have money transmitted to the credit of their accounts through any of the branches, perty, or other secur 








Cc 


ne oe provided for the safe custody of deeds of value and other property lodged on behalf of - £500,000 
The Bank acts as Agent for Home and Foreign Banks. : EsTaBLisHEep 1835. Capitat (Part?) 
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Tee 


I ONDON & BRAZILIAN BANK 
d 


tied CHARTERED BANK OF INDIA, 


gybseribed Capital, in 100,000 Shares of £20 each, 


ica Ree aes Ee: AUSTRALIA AND CHINA. 


os 388 BISHOPSGATE, LONDON. 


Head Office: 7 Tokenhouse yard, London, B.C. 
— Incorporated by Royal Charter. 


“coh, Beaton, Hag (Chair) CAPITAL - - £1,200,000 
Maurice George Cart Gipa, Kea RESERVE FUND - -_ £1,625,000 


Charles Seymour Grenfell, Esq. 
William Douro Hoare, Esq. 





po i aaa ei 


nol: 


. os 
Se 





Charles Evelyn Johnston, Esq Sir MONTA Souse of Bivestere- 
~ ae ir ‘TAGU CORNISH TURNER (Chairman). | WILLIAM HENRY NEVILLE GOSCHEN, Esq. 
Sir Charles Day Rose, Bart., M.P. ule HENRY STEWART CUNNINGHAM, K.O.LE. | Rt. Hon. LORD GEORGE HAMILTON, G.C.8.1. 
GENERAL MANAGER: E. A. Benn. Sir cas CUTHBERTSON, Esq. WM. FOOT MITCHELL, I 
SecreTARY: A. W. Saunders. . = cae LEWIS ALEXANDER WALLACE, Esq. 


Jornt Scs-ManaGers: N, F. Duff, T. J. Finnie T. FRASER, } Managers. Sub-Manager :—W. E. PRESTON. 
BANKERS. 


A. i B h 
Bank of England; Messrs Glyn, Mills, Currie & Oo. Genetes ane ee 


yy FOUCHOW cw JUN SAIGON 
BRANCHES. OUCHO KWALA LUMPOR 


. BANGKOK HAMBURG MADRAS SEREMBAN 
Brazit—Rio de Janeiro, Maméos, Pard, Cearé, BATAVIA HANKOW MALACCA SHANGHAI 


Pernambuco, Bahia, Santos, Sao Paulo, Curityba, BOMBAY HONG KONG MANILA SINGAPORE 
Rio Grande do Sul, Porto Alegre. ; ALOUTTA ILOILO MEDAN SOURABAYA 
tv ~ i -ANTON IPOH NEW YORK THAIPING 
River PLate— Montevideo, Buenos Ayres, Rosario. CEBU KARACHI PENANG TIENTSIN 
Usrrep Stares—New York (Agency). COLOMBO KLANG PUKET 
France—Paris, 5 Rue Scribe. DELHI KOBE RANGOON 


PortucaL—Lisbon, Oporto. 


YOKOHAMA 


Bankers. 
THE BANK OF ENGLAND; THB LONDON CITY AND MIDLAND BANK, LIMITED; 
Acents IN HampurG: Messrs Joh. Berenberg, THE NATIONAL BANK OF SCOTLAND, LIMITED. 
yossler and Co. The Corporation grant drafts payable at the above Agencies and Branches, buy and collect Bills of 
Acents IN SpaIn—Crédit Lyonnais Exchange, issue Letters of Credit, and transact general banking business connected with the East. 
. ; ; ; . Deposits of money are received for fixed periods on terms which may be ascertained on application. 
Iraty—Credito Italiano. Interest payable half-yearly, June and December. On Current Accounts interest is allowed at 2 per cent. 
atin Pex annum on the minimum monthly balances, provided they do not fall below £200. 


i ANDORRA 5 A 0 lai te 


—ween 


ents or Correspondents in all the principal 


ities of Brazil, Uruguay, Argentina, the United ? = 
tates and Europe. Drafts, Letters of Credit, and 

ble Transfers issued on Branches and Agents. 

s of Exchange negotiated or sent for collection 


setters of Credit issued for the use of travellers ESTABLISHED 1865. 
n Brazil; the River Plate and Europe, and every 
fescription of Banking business undertaken. 
ac CAPITAL.—Authorised........ £12,500,000 £11,023,900. 
4 £2,204,780. Reserve Fund 
he London and River 
= * ° . 8 ~ - 7 : 
Plate Bank (Limited). Heap anp REGISTERRD OFFICE 
Established 1862. 4 BARTHOLOMEW LANE, LONDON, E.C. 
Authorised Capital ................ £4,000,000 ‘eleg of eas: “ ITU yDON.”’ 
Paid-up Capital ............ " £1'200,000 Telegraphic Address: “ PLUTUS, LONDON. 
Paid-up Capital (now being issued . 
ue acetensstsess NUMBER OF BRANCHES 267. 
Reserve Fund (Premium on new Including LIVERPOOL, MANCHESTER, BATH, BIRMINGHAM, BRISTOL, 
Shares in course of issue) , BURTON-ON-TRENT, CHESTER, COLCHESTER, DERBY. EXETER, HASTINGS, 
— IPSWICH, ISLE OF MAN, JERSEY, LEICESTER, MACCLESFIELD, MARGATE, 
BRANCHES. NORTHWICH, PRESTON, ST. HELENS, SOUTHPORT, WARRINGTON, 
RGENTINE, Buenos Aires, Rosario, Mendoza, WHITEHAVEN, WIDNES, WIGAN, &c. 
Concordia, Bahia Blanca, Cérdoba, enchant sateliaiainie sineldaainaadaisiah 


OLE Liven 


ete aed meni Mi treme te a 


Tucuman, Paranda. ; ; : 
Barracas (Buenos Aires). Deposits received on current terms, and otherwise, according to arrangements. 
Once de Setiembre (Buenos Aires). Every facility afforded for the transmission of money at home and abroad, 


Boca del Riachuelo (Buenos Aires). S iteadial , ta stacks share = 
Calle Sante Fé (Buence Aires) and for the receipt and delivery of stocks, shares, &c. 


RUGUAY. Montevideo, Paysandu (Agency), Circular Notes and Letters of Credit issued, and every other description of Banking | 
Salto (Agency). business transacted. 


BRAZIL. Rio de Janeiro, S40 Paulo, Santos, R. W. WHALLEY, Director and General Manager. 
Pernambuco, Para, Bahia, . 


Victoria, Curityba, Mandéos 


HE, Valet sen THE NATIONAL BANK OF SCOTLAND, 


BELGIUM. Antwerp (22 Place de Meir). LIMITED 


Agency in New York and Agents throughout 


the World. Incorporated Royal Charter and Act of Parliament. 
Letters of Credit, Drafts, and Cable Transfers oo any f 


sued. ; ESTABLISHED 1825. 
Bills negotiated, advanced upon or sent for col- 
ction.—7 Prince’s street, E.C. aa 


yr. Capital Subscribed, 25,000,000. Paid-up, 21,000,000. Uncalled, 24,000,000. 


hat REDRIKSSTAD PRIVATBANK, ae See i ie &950,000. 


AQ ROLL POE LOE PE NY AE - 


FREDRI KSSTAD (Norway). HEAD OFFICE—Eprnsurau. 


J. 8. COCKBURN, General Manager. GEORGE B. HART, Secretary. 


P LONDON OFFICE—37 Nicholas lane, Lombard street, E.C. 
apital, Kr, 3,000,000 | J. FERGUSON, Manager. DUGALD SMITH, Assistant Manager. 
Fully paid. 


unds, Kr, 1,280,000. MARINE & GENERAL 


a | MUTUAL LIFE OFFICE. 
General Banking Business. | ESTABLISHED 1852. 


—— FUNDS - - - - £1,766,166. 
ollections carefully effected at | schir 


. ‘ Special attention is directed to the exceptional privileges attaching to the Society’s Non-forfeitable 
ll points of Norway,and promptly | Whole Life and Endowment Assurances. 


emit ae The Society possesses an excellent Bonus Record, and the Valuation of 1910 gave INCREASED 
itted for. Lowest Commission geENeFiTS. 


charged. 


For Particulars and Prospectus apply to Head Office :— 


14 LEADENBHALL STREET, LONDON, 
Telegraphic Address : “PRIVATBANK.” Or toany of the Branches throughout the country. 


——— 


—_—_— 





Pa | 








HEAD OFFICES. 
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re r . 2 | 2 
Ba % | % 4 

ie} : DIRECTORS. | 
a RICHARD VASSAR VASSAR-SMITH, Chairman. J, W. BEAUMONT PEASE, Deputy Chairman. 
BH tt: CHARLES EDWARD BARNETT. WILFRED SEYMOUR DE WINTON. | J. ARTHUR KENRICK. HENRY NICHOLAS 
hae J. B. CLOSE BROOKS. AUSTIN EDWARD HARRIS. SIR H. SEYMOUR KING, K.C.LE. REGINALD KEBLE Mone 

y JOHN HENRY CLAYTON. HON. M. H. HICKS BEACH, M.P. GEORGE A. LLOYD, M.P. GEORGE DUNBAR WHATMAN 

| HON. RICHARD M. W. DAWSON. | HERBERT WHEELER HIND. HOWARD LLOYD. ROBERT WOODWARD. . 





BIRMINGHAM: EDMUND STREET. ALEXANDER FYSHE, Country General Manager. 
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LIMITED, 
385 CORNHILL, LONDON, E.C. 
ESTABLISHED 1856. 


TELEGRAPHIC ADDRESS: “ NatTbis, Lonpon.” 
TELEPHONES |" 11948 Cena. 








( Nos. 1484, 1485 AVENUE. 


Subscribed Capital, 24,233,325. Paid up, £846,665. Reserve Fund, £475,000. 


zy DIRECTORS. 

he ; Epmonp THropors Doxat, Esq (Messrs Dalgety & Co., Ltd.), Chairman 
; a SicismMuND FERDINAND MENDL, Esq. (Messrs F. Mend] & Co.), Deputy-Chairman, 
‘ / i} : a Lawrence E. CHALMERS, Esq. Water James Heriot, Esq. 
ape) ' (Messrs Brown, Shipley & Co.) (Messrs C. J. Hambro & Son.) 
LB He ‘ Joun Francis Ooty, Esq. 
a i i if FREDERICK WILLIAM GREEN, Esq. (Messrs Ogilvy, Gillanders & Co.) 
a) f (Messrs A. Diinkelsbiihler & Co.) Tue Hox. Sipnry PEEL. 

| i F. Leverton Harris, Esq. CHARLES Davip SELIGMAN, Esq. 

ee (Messrs Harris & Dixon, Ltd.) (Messrs Seligman Bros.) 


Manager :—PuHitip HaroLp WaDE. 
Joint Sub-Managers :—Francis GOLDSCHMIDT. WaTKIN W. WILLIAMS. 
Secretary :—CHARLFS HENRY GovuGH. 
Auditors { JOSEPH GURNEY Fow ter, Esq. (Messrs Price, Waterhouse & Co.). 
FRANCIS WILLIAM Pixiey, Esq. (Messrs Jackson, Pixley, Browning, Husey & Co.). 
Bankers :— Bank OF ENGLAND. Union oF Lonvon & SMITHS BANK, LIMITED, 


Approved Mercantile Bills Discounted. 
Loans granted upon Negotiable Securities. 







Rates; and for longer periods upon specially agreed terms. 





munications upon this subject to be addressed to the Manager. 


: aOR 5 " 
ee 
mane eo Saco 
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LIVERPOOL, ENGLAND. 


Established 1831. 









Subscribed Capital, 211,285,600. Paid-up Capital, £1,410,700. 
Reserve Fund, £850,000. 













Wm. Peart Rosrnson. 










Manager, Head Office—J. J. Rivcute. 
District General Manager—Northern District: F. W. CREWDsoN. 
Carlisle District Manager—J. B. SHAWYER. 





WILLIAMS Dracon’s Bank, Lrp.; Rosparts, Lupnock & Co.; and 
Union or Lonpon anp Situs Bank, Lr. 





Current and Deposit Accounts bearin 
Every description of bankin 
Securities, &c.; the collection of Dividends 













the World; and Cable transfer of remittances to all parts. 


The Bank is prepared to act as Executor or 
Registrar, or in other fiduciary capa aoa eee 


Customers may have m 
free of charge. : — 


Strong Rooms 


city, for Public and Corporate Bodies, Institutions, &c. 


The Bank acts as Agent for Home and Foreign Banks. 





Money received on Deposit at Call and Short Notice, and Interest allowed at the Current Market 


Investments and Sales of all descriptions of British ani Foreign Securities effected. All com- 





BANK OF LIVERPOOL Limited, 


i DIRECTORS. 
‘ J. P. Reynoups, Chairman. | 8S. Catitow, Deputy-Chairman. 
Cuas. Boots. | H. H. Horney. | H. P. SENHOUSE. 
F. W. CHance. F. Doveias Muir. S. Gipson SINCLAIR. 
OswaLp DOoBELL. A. T. NEILSoN. Jno. A. SLINGSBY. 
‘ ARTHUR Ear. | Jonn Rankin. Isaac H. Storey. 
Sir W. B. Forwoop. HELENvs R. RoBerrTson. Sir Witu1am H. Tare, Bart. 


General Manager—James H. Simpson. Assistant General Manager—Rost. L. McGLAsHEN 


London Agents—Guyn, MILs, CurRiE & Co.; Barctay & Company, Lrp.; 


aring interest opened for Customers residing at home or abroad. 
g business transacted, including the purchase and sale of Stocks, Shares, 


i 


| 





LONDON :7! LOMBARD ST. E. ALEXANDER DUFF, General Manager. HENRY BELL, DeputyGeneral Manager. G. W. BALDWIN, Chief Inspector 


3 2,900,000 
99 84,658,627 
” 21,534,122 
9 10,810,515 
9 11,052,468 
3 46,305,979 


; i Capital paid up is - o ~ (31st Dec., 1911) £4,208,672 | 
. PEE i Reserve Fund - - ~ > - 

ne Deposit and Current Accounts - - 

ee Cash in hand, at call and at short notice 

Ha Bills of Exchange - - - - 

4 i I i) Investments - - - - - 

4 ie ‘| | Advances and other Securities - 

a i ri — BANK HAS OVER SIX HUNDRED OFFICES IN ENGLAND AND WALES 


Paris Auxiliary: Lloyds Bank (France) Limited, 19 Rue Scribe. 
NATIONAL DISCOUNT COMPANY. | K.K-PRIV. BOHMISCHE UNIO} 





BANK, PRAGUE. 


Paid-up Capital .. 50,000,000. 
Reserve Funds .. K12,750,000. 
Heap Orrice: PRAGUE, GRABEN 31. 


1 . ° 
BrancH Orrices :—Bielitz, Briinn, Cilli, Dornbirn 


Gablonz, Graz, Hohenelbe, Jagerndorf, Klagen- 
furt, Koniginhof a/E, Leoben, Linz, Mibr. 
Schonberg, Neutitschein, Olmiitz, Reichenberg, 
Ramburg, Saaz, Salzburg, Troppau, Villach, 
Svs-BRANCHES :—Friedek-Mistek Braunau i/B, 
Commandite in Vienna: Rosenfeld & Co. 


Transacts a General Banking Business, and 
solicits Accounts of Banks, Merchants, Manv- 
facturers and Individuals. 

Buys and Sells Foreign Exchange at advan 
tageous rates. 

Collections on all points transacted at very 
favourable terms. 

Issues Travellers’ Letters of Credit for al! parts 
of the world. 

Interest paid on Deposits and in Savings De 
partment. 

Furnishes information and favours commercial 
relations between Foreign Importers and the 
Exporters of Austria Hungary. 





NION BANK OF SCOTLAND 
LIMITED. 
CAPITAL, £5,000,000. 
PAID-UP, £1,000,000. 
RESERVE FUND, £1,000,000. 


CHAIRMAN, ; 
The Right Hon. Lord Glenconner of Glen 


DepuTy-CHAIRMAN. 
John Y. Buchanan, Esq., F.R.8. 


DIRECTORS. — 
Chas. L. Dalziel, Esq., C.A., Edinburgh. 
William H. Dunlop, Esq., of Doonside, Ayr. 
Robert E. Findlay, Esq., Merchant, Glasgow. 
Henry E. Gordon, Esq., of Aikenhead, Cathcart. 
James N. Graham, Esq., Merchant, Glasgow 
Sir Ludovic J. Grant, Bart., Edinburgh. 
A. R. C. Pitman, Esq., W.S., Edinburgh 
David Ritchie, Esq., Glasgow. a 
The Right Hon. J. Parker Smith, of Jordanhill. ” 
Seton Thomson, Esq., Insurance Broker, Glasg 


Glasgow. 
Heap Orrices— Glasgow and Edinburgh. 
Lonpvon Orrice—62 Cornhill, E C. 


At the London Office current accounts —e 
ducted on the usual terms of London 4 ales 
Deposits received at interest. Purchases = waa 
effected in all British and Foreign ee oe 
Dividends, Annuities, &c., received for poe 
Every description of Banking Business tra 








On and Coupons, whether payable in England or abroad ; the 
issue of Drafts, Letters of Credit and Circular Notes payable in the principal Cities and Towns throughout 


ivate Persons, and as Trustee, Treasurer, 
nsmitted to the credit of their accounts through any of the branches, 


eagua provided for the safe custody of deeds of value and other property lodged on behalf of 


| EQUITABLE REVERSIONARY INTEREST 
SOCIETY, LIMITED, 


10 LANCASTER PLACE, STRAND, W 


Reversions 


ns on 
Purchase and grant Loa Funded Pr 


and Life Interests in Landed or 
perty, or other securities. 


__—— 


-p), £500,000 
EsTaBLISHED 1835. Caprtat (PAID-vP), £500 


= oe 


Arthur C. D. Gairdner, Esq., General Mansget | 
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| I ONDON & BRAZILIAN BANK Scem 
4 


Cited CHARTERED BANK OF INDIA, 


syhseribed Capital, in 100,000 Shares of £20 each, 


| #001000; Fale ee Hoon Beer AUSTRALIA AND CHINA. | 


if ~ 88 BISHOPSGATE, LONDON. | 


Head Office: 7 Tokenhouse yard, London, #.C. 














































— Incorporated by Royal Charter. 


Direcrors. 


Leonard D. Cuniife, Sag. CAPITAL - - - -  £1,200,000 | | 
’ John Gordon, Esqy RESERVE FUND -  -_ 41,625,000 | 


Charles Seymour Grenfell, Esq. 


er 0 ms 











| William Douro Hoare, Esq. Court ' ofr mweieestewns £ 
oo — oe MONTAGU CORNISH TURNER (Chairman). | WILLIAM HENRY NEVILLE GOSCHEN, Esq. 
= nig taarmaaet THONRY STEW ART CUNNINGHAM, K.C.L.. | Rt. Hon, LORDGEORGE HAMILTON, G.C.8.1. i 
im | GeneraL Manaoer: E. A. Benn. Si MAS CUTHBERTSON, Esq. WM. FOOT MITCHELL, Esq. : 
nf a F ALFRED DENT, 4.0.M.G. LEWIS ALEXANDER WALLACE, Esq. pid 
¢ Sere eae ; T. H. WHITEHEAD, big 
| Joint Scs-ManaGeErs: N. F. Duff, T. J. Finnie. T. FRASER, } Managers. Sub-Manager :—W. E. PRESTON. | i ' ' 
BANKERS. A 
Bank of England; Messrs Glyn, Mills, Currie & Oe. AMRITSAR Cee an Deaaaines a 
BRANCHES BANGKOK FOOCHOW | KWALA LUMPOR SAIGON ; 
, . ANG KOK HAMBURG MADRAS SEREMBAN 
Brazit—Rio de Janeiro, Mamaos, Pard, Cearé, BATAVIA HANKOW MALACCA SHANGHAI | 
| Pernambuco, Bahia, Santos, Sao Paulo, Curityba, BOMBAY HONG KONG MANILA SINGAPORE ' / 
| Rio Grande do Sul, Porto Alegre. CALCUTTA ILOILO MEDAN SOURABAYA ; 
| River PLrate—Montevideo, Buenos Ayres, Rosario. cane IPOH NEW YORK THAIPING i 
; . SEBU KARACHI PENANG TIENTSIN : 
Unitep Stares—New York (Agency). COLOMBO KLANG PUKET YOKOHAMA : i 
[s France—Paris, 5 Rue Scribe. DELHI KOBE RANGOON | i | 
| PortugaL—Lisbon, Oporto Bankers. Pit 
| Po 4 » Oporto. THE BANK OF ENGLAND ; THE LONDON CITY AND MIDLAND BANK, LIMITED; i 
_ Acents IN HamsBurG: Messrs Joh. Berenberg, THE NATIONAL BANK OF SCOTLAND, LIMITED. : 
Gossler and Co. The Corporation grant drafts payable at the above Agencies and Branches, buy and collect Bills of ; ; 
Acents in Sparn—Crédit Lyonnais. Exchange, issue Letters of Credit, and transact general banking business connected with the East. i } 
NN ' Deposits of money are received for fixed periods on terms which may be ascertained on application. is { 
Iraty—Credito Italiano. Interest payable half-yearly, June amd December. On Current Accounts interest is allowed at 2 per cent. + } 
Pex annum onthe minimum monthly balances, provided they do not fall below £200. | 
| 


Agents or Correspondents in all the principal 
| 


cities of Brazil, Urugusy, Argentina, the United ? 
States and Europe. Drafts, Letters of Credit, and 
| Cable Transfers issued on Branches and Agents. | 


| Bills of Exchange negotiated or sent for collection. 
i | 
! 


| Letters of Credit issued for the use of travellers ESTABLISHED 1865. 


| in Brazil; the River Plate and Europe, and every 
| description of Banking business undertaken. 


Se OO 








PONS a nai fe amr ADD MSA ee atte we! Ty 








er CAPITAL.—Authorised........ £12,500,000 Issued...... £11,023,900. 
4 PURI. oo ccc cccccccscae £2,204,780. Reserve Fund.............. £2,000,000. | 
The London and River | : 
4 * . = STE - ~~ * 
Plate Bank (Limited). Heap aND REGISTERED OFFICE: ' 
Established 1862. 4 BARTHOLOMEW LANE, LONDON, E.C. : 
Authorised Capital ................ £4,000,000 ‘eleg ; as: “PLUTUS, LONDON.” . 
and Paid-up Capital ............ . £1,200,000 Telegraphic Address: “ PLUTUS, LONDON. : ‘ 4 
8. Paid-up Capital (now being issued = i : if 
see reassess NUMBER OF BRANCHES 267. | if 5 
van: Reserve Fund (Premium ant Includin LIVERPOOL, MANCHESTER, BATH, BIRMINGHAM, BRISTOL, "i { 
wii Shares in course of issue) ........ £600,000 BURTON-ON-TRENT, CHESTER, COLCHESTER, DERBY. EXETER, HASTINGS, : 
™ — IPSWICH, ISLE OF MAN, JERSEY, LEICESTER, MACCLESFIELD, MARGATE, ; 
arts BRANCHES. NORTHWICH, PRESTON, ST. HELENS, SOUTHPORT, WARRINGTON, || ' 
_ ARGENTINE. Buenos Aires, Rosario, Mendoza, WHITEHAYEN, WIDNES, WIGAN, &c. ; : 
De Concordia, Bahia Blanca, Cérdoba, stetienintimcinseseietiine isaieaiabaieiniaias ‘ sanaeecneniesah i: ; 

Fr Tucuman, Parana. ; : , —_ 17 
sia Barracas (Buenos Aires). Deposits received on current terms, and otherwise, according to arrangements. ' i 
‘the Once de Setiembre(Buenos Aires). Every facility afforded for the transmission of money at home and abroad, ] : ; 

Boca del Riachuelo (Buenos Aires). | and for the receipt and delivery of stocks, shares, &c. i ; 
Calle Santa Fé (Buenos Aires). a . ¢ . ais : ; f Banking . ' 
URUGUAY. Montevideo, Paysandu (Agency), | Circular Notes and Letters of Credit issued, and every other description o anking : 
‘D Salto (Agency). business transacted. 1 : 
BRAZIL, Rio de Janeiro, S40 Paulo, Santos, | R. W. WHALLEY, Director and General Manager. i ; 
Pernambuco, Para, Bahia, | : f 
Victoria, Curityba, Mandos | 3] i 


axe, Wie. THE NATIONAL BANK OF SCOTLAND, a 


| BELGIUM. Antwerp (22 Place de Meir). LIMITED ii) 
| Agency in New York and Agents throughout . | 
the World. Incorporated by Royal Charter and Act of Parliament. 
| Letters of Credit, Drafts, and Cable Transfers 

| ‘seued. ESTABLISHED 1825. 

_ Bills negotiated, advanced upon or sent for col- | 

‘ection.—7 Prince’s street, E.C. ————————————- 


Capital Subscribed, 25,000,000. Paid-up, 21,000,000. Uncalled, £4,000,000. 


. FREDRIKSSTAD PRIVATBANK, | a, eee . 950,000. | 








ee ae ee 


| FREDRIKSSTAD (Norway). HEAD OFFICE—Eprinpurag. 


— 























row J. 8. COCKBURN, General Manager. GEORGE B. HART, Secretary. | } 
“FB — eee : a 
LONDON OFFICE—37 Nicholas lane, Lombard street, B.C. : 
j "ERGUS J ITH, Assistant , : 
Capital, Kr. 3,000,000 | J. FERGUSON, Manager. DUGALD 8M ssistant Manager 
- | Fully paid. ' E L 3 
anKS. | ‘ 
“: J Funds, Kr. 1,280,000. MARIN & GENERA | | 
oo F ein MUTUAL LIFE OFFICE. | 
ct A | dl : , 
| ; ; . eu fl 
” | General Banking Business. — EE i 
hii — | FUNDS - - - - &1,766,166. 1 
C | Prom een carefully effected at Special attention is directed to the exceptional privileges attaching to the Society's Non-forfeitable 44 
| i | W if d End t Assurances. i 
ions | r points of Norway, and promptly — Soclety SaunenenD a enecitent Bonus Record, and the Valuation of 1910 gave INCREASED 4 d 
po fe ittedfor. Lowest Commission gENEFITS. i iz 
1 charged. [3 
] — For Particulars and Prospectus apply to Head Office :— 7 
00. | ] 14 LEADENHALL STREET, LONDON, 4 q 
| Telegraphic Address: “ PRIVATBANK.” | Or toany of the Branches throughout the country. 1? 
— ————_—_———_——... eel : 3 





i nt 
FE ne 


ae 











| 72 THEECONOMIST. COMMERCIAL HISTORY & REVIEW OF 1911. n (rar, | 
| a ———————————_—_—— 








} 
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Investors in American & Ganadian Shares 


should adopt the 


NEW REGISTERED CERTIFICATE 





|The English Association of American Bond and 
Share Holders, Ltd., | 


and countersigned by the 


London County & Westminster Bank, L‘ 


This System SAVES EXPENSE and offers SPECIAL ADVANTAGES, 
and is applicable to either Shares or Bonds. 


} 
} 
\j 
| 


Trustees and Directors : 
ALFRED W. SMITHERS, Esq., Chairman, London ; 
THOMAS P. FOWLER, Esq., New York; 
WALTER LINDLEY, Esq., London ; 
THOMAS REYNOLDS, Esgq., London ; 
Rt. Hon. LORD WELBY, of Allington, G.C.B., London. 





Bankers : 

LONDON COUNTY AND WESTMINSTER BANK, LititTep. 
LONDON JOINT STOCK BANK, Limirtep. 

MARTIN’S BANK, LimiITep. 














Secretary and Manager: 
CHAS. D. BRASSEY, F.C.LS. 


Assistant Secretary : 
ERNEST F. EAMES. 


SHARES REGISTERED IN OWNER’S OR ASSOCIATION'S NAME. 
DIVIDENDS COLLECTED. 
COUPONS AND DUE BONDS CASHED. 
DRAFTS ISSUED ON NEW YORK. 
THE STATISTICAL DEPARTMENT IS THE COMPLETEST IN GREAT BRITAIN. 


LONDON REPRESENTATION OF AMERICAN OR CANADIAN 
COMPANIES UNDERTAKEN. 


TRUSTEES FOR DEBENTURES AND OTHER ISSUES. 
Write for explanatory Booklet to: 


§ Great Winchester Street, CHAS. D. BRASSEY, 
London, Secretary. 






and 
London : Printed for the Proprietors by G. B. Harz, at St. Clements way, London, we, 
Press, Ltd., N Buildings, Portugal street, Kingsway, 
Published by the Proprietors at Granville House, Arundel street, Strand, W. .C. —Saturday, February 17, 1912. 






| 
issued by | : 
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{} ‘ 
«| 
. TRADE AND NAVIGATION RETURNS. ‘DECEMBER, 


I—Foop, Drink, 


BACCO: amp To- £ C = — Vatue. | Inc. or Dec. |; Value. Inc. or Dee. Value. Inc. or Dec. 
( Grain and Flour ........' 6,993,382 + 342.940 aed on 590 , en % 7 — eel = . id 
ur . anitmate 9 as 90,959 192, 75,762,855 —1,535,528 1-0 3.575,.908'+ 159,271 £°6 }} 
Meat, incl. animals for food) 3,811,098 — 404.715 9-4 91,319 2450. 2°7'49:737.077 sates see ~ 1017 979)4 > a 
| Other ae Me r 4,20 2°7)49,737,077 + 855,130 2:7 1,017,972)+ 82,014) 8% 1 
(1) Non-dutiable ......| 6,999,186'+ 410.796 6-2) 72 £49 Qo a Q) } 
(2) Dutiable ...... | 6,818,585, + 1,550,532 294 ; 2,049,895 + 425,920 26-4 ears 4 ee ane aa 22266203 + 2,590,653, 13°Z |} 
T > . UI, 219 POyS00,F9 5 ‘ } 
} : " am 1 Che, sreseevece - 588,443 = a (1 104 191,541'4+ 43,968 29-7) 5,285,832)+ 661,050 142 2,171,645)+ 129,052; 6:3 | 
u ROS Zo wccces - «|25,160,695) + 1,836,58 7S 2,614,345 + 408,379) 18-5.264334176 +6,652,588 2-6 29,031.728)}+2,960,990 11:3 }} 
[I-Raw Mat’RIALS& ARTICLES =" 
MAINLY UNMANUFACTUBED: } 
| C al, coke, and patent fuel 5,613 1. 2,417 75°5 3,528,970 + 428.979 13:8 98.921 — 5.298 15°338,447.355'+ 633.995; 1-6 || 
d, nin pp won & steel) 46 3,731 900 157 38,112 4+ 7,816 25:7) 5,799,052 — 462,419 7 £53,389 23,474, 491) 
a “ aaa ceee bs a 15,19 L I oe - 73° 3 1,201 79) 8,859,633 110,639 2-2) 111,166/+ 39,375, o4°5 || 
Celt sicklsteineseciaes aaa CT CU | ee, ee er 
Weel amp ecccccecese = senaenl 4. , on 0 a = oe ad oe ii,1 9,514 956,394 v a We aa ae 
fata aes ian sae os os 340.7 120) — 9,103 26 36,061,301) —1,271.169 34 3,901,676;— 318,767 751 
her aterials..../ 2,035,339 + 98,919 S/ > 50,4194 19,951) 65-4 14,611,926)4+ 1,808,599 241 435,699)\+ 112,163, 346 || 
Oil seeds, nuts, oils, fats | 
ee a 3,035,608 + 102,221 34 359,934 101,983 22:0 35.055 509 —2.493,451 66, 4,792,558 30,931, 45 1] 
H des and undressed skins 976,043 - 27.582 27 159,204 — 1,459, 0-9 11,104,326,—1,778,000 73°6 1,685.58 72,179} 4114] 
bate rials for paper making 577,594 - 133.918 J8&*<S 68.731/— 4,250) 462 4,741,229 231,258 46 820.732) + 76.454, 10°2 | 
Miscellaneous..... TT Tee me fy 27.035, OS 336,066|/+ 51,517) 18:1 54,898,329; —7,552,630 17:7 2,882.389)+ 114,929) 4] 
Total, Class II. ......'25,481,379'—6,401.669, 20-0 $.917,342'+ 398,713, S&S 248162717)—18012911 £-9 53.729,5671'+ 401,285; 07 | 
IlIl.—ARTICLES WHOLLY OR ! | 
MAaInLy MANUFACTURED: 
I on, Steel, & mnfs. thereof 2,009,401 + 10,209 #1 3,721,153'+ 111,951) 3-7 11,144,211)42,057,997 22°643,751,618)\4+ 774,947) 18 
Other metals&mnfs. thereof 2,528,138|\— = 33,27 1-2 921,060) + 78,751 93 27,592,152)4+ 2.892.958 11°7'11,027,269'+ 674,915 oo | 
Cutlery, Hardware, imple- ila 1] 
ments and instruments..| 506,773 4+ 54,229 JI* 660,128'+ 82557, 142) 5.273,208)\+ 599.735 12 97,409 + 973,714 19°4]] 
Telegrph cables & app’ ratus| 133.581,— 60,806, 304 217,219 — 388,059 641. 1,435,429 O5LALL 149) 2,824,271/—1,278,331 321 || 
Machinery ChOK CC CC CSCC 453,718.+ 57,562 144 2,650,903'+ 87,850 3:4, 5,769,274 <9 298.376 29:0 30,977,403) +1,706,023' 581} 
GS CRON cs incecccccecs 1,991'— 916) 31-5 = 774,013 + 645,538 64,484\4+  37,380137°S 5,662,04 108,159) 35-4 || 
Manufactures of wood and 1 
timber (incl. furniture)} 239,872 +4 714 #2 184,969'+ 27,590 17-4, 2,551,893)4 213,421 2/ 2,036,917)+ 201,155 10°9 1] 
Yarns and textile fabrics: 
Sar CONE  eiicwacees ee 882,929 14,577, 1°6 9,385,623 506,062 5:2)11,279,780}+ 405,152 3:7 120068730)+ 14197522, 15:4 | 
(2) Wool .......ceeeees| 735,156/4+ 23,368, J°8 2.867.230 373,487) 11°5. 9,586,822 12,464) 0°1'37,254,693)— 261,704) 0-7 
(i) BEccivaccececcscest BOGGleae TR 7h TRIG 18.77! 9°4/13,441,569\— 79,452 O°5 2,388,137)4+ 109,194) 4:5 
(4) Other materials .... 637,851) + 3,541 G5 1,178,597 67,042' 45:3 7,894,755|\— 159,912 1°9:13,200,165 281,038 26 |} 
RO sibnddiseksincss 337,479\— 25,128! 6 1,151,981 42,820, 3S 5,199,819\4+ 92,534 1°8 13,820,814) + 1,103,227) 8-6 || 
Chemicals, drugs, dyes and| \ | 
Colours ......eeeeceeeee| 1,035,477/+ £1,603) 4:1) 1,€84,031}4+ 83,048) 5:7 11,411,832)4+ 152,147 1°3 20,093,134) + 1,524,998 | 
| Leather & manfs. thereof | 
(in. boots, shoes & gloves)! 1,057,2891+ 100,109; 10-4 402,.624)+ 19,509 5°0)\12,227,606 + 402,865, 34 4,880,932)+ 194,447, 41 1] 
| E arthenware and glass.... 376,577 + 9.418) 2:5 396,751)+ 30,349 8&2 4,046,663}+ 229,692) o@ 4,713,948)+ 361,889 8&3 
P 2 Ee eee | 601,040) 4+ 382, GO 279,789'+ 7,041 25! 6,574,494.4+ 160,776 2:5) 3,311,867)+ 159,168 6-0} 
Railway carriages & trucks.| 528,847\+ 98,069) 22:7 , 148,219} t 86,562 130) €,506,018!+ 902,869 IJ6-1) 8,144,827)+ 694,850, 93 || 
Miscellaneous............ | 2,052,200\4+ 105,831) 5:4 2,483,268 + 124,816 52 23 578,750)\— 209,635 0°8'30,833,325)+ 1,741,485, 5:9 | 
Total, Class III...... (14,124,116) + 473,014) 3°429,886,725'+ 74,960 2165578789) + 8,733,328 5°5.362387504)4+ 19513307, 56 
[V.—MisceLLangous & Ux-| 
CLASSIFIED (inc. Parcel Post): 235, 824) — 15,374 6:1) 1,153,467!+ 265,717 29 9| 2,483, 493 — 170,854 2:7 9,133,661)+1,017,106, 125 
-. Merrerreree 002,014! —4 4,107,447 | 5°9.38,571,879 +1,147,769) 3:0; (680559175) +- 2,302,151 3 454282460) +4.23897688 5°5 


colonial merchandise 
Total 


IN. | 


Re Exports of foreign and) 





Imports (*Value C.1.F.) 
Value. Inc. 


} 


* 


CH 


ee eee ees +(65,002,014)|—4, 107 447 


* The values of the imports represent the cost, insurance, 
t The value of the exports represents the cost and the charge of delivering the g 


MOVEMENTS IN 


IEF 


IMPORTS. 
December. 
Quanti- Inc. or ,, Inc. or 
: Values. 
ties. Dec. ™ Dec. 
£ % 


COMMODITIES 


Q’nty. 





She Economist 


(GRATIS TO ness 


J ANU ARY 


Monraty Trape Suppiement. 


13, 


1912. 








SUMMARY TABLES. 
Month ended December 31, 


-- | 8,679,849;\—1,196,77 
5°947,251,728— 49,001 


Year ended = | 
December 31. | 
| Value. 





% 





% 
Wheat. soos -Cwtal 8,736,200\—  5°8 3,575,640 — 


Wh'tml.&flour ,, 
Barley 
MUN si tcncce te 
Butter 
SUGRE 06 cidece 
Voffee . bsecece ee 
SUB ivcécccce 
Copper, all 


eee eee a9 


kinds ....tons 


Hemp 
i pa 


Caoutchouc ewts 


"fee ee ee ay 


”» ) 


lL 

801,718 — 31:1 426,789 — 32° 
Santen 37°3\i,124,855 + 79° 
1,925,700|— 43°3) 650,152 — 22° 
$21,511’ — 23°9'2,097,294— 38° 
3,673,520. — 2°6 3.202816. we 
58,897, 
45,195,747|+ 12°11,708,611 + 17-0 


fe ie 


9,217 — 46°4) 


8,621 — 389) 212,319 — 374 


67,530, + 19°1!1,343,254 + 30°3 


86,202 + 16°7 1,537, 463 — 17°0 


4 48°5) 188,226 + 77°3) 


154,978 — 45°0 — 








Exports (+Value F.O.B.) 


% 
11°8 \ Beer and ale..brls 


12:1 ee 


0: 1680559175! + 2,302,151 


ad freight; or, when goods are consigned for sale, the latest sale value of such goods. 
oods on board the ship, and are known as the “ free on board” 


NOT SEPARATELY CLASSIFIED ABOVE. 


Imports (* 


Year ended December 31. 


Value C.LF.) | Exports (+Value F.O.B.) 


| 





i? | .. 1102720799 


0°3'55T003259) + 22857442, 42 


values. 


Exports. | 
December. Year ended | 

Quanti- Inc. or y,),,. Inc. or December 31. | 
ties. Dec. *™”" Dec. Q’nty. | Value. | 


% £ | &% % % 


~1,040,246 " 


67;— 47,376\— 145) 151,926:4+ 1834+ 59+ 8&9 
+} 10,— 42\Spirits ....galls 707,155 — 21-2) 290,782 .. (+ 28+ G1) 
'+ 3404+ 528 {Copper ....tons 3,688\— 10°2) 256,047\—- 664+ O24 12) 
+ 7 2:4 40 # Cotton yarn ..lbs, 18,631,300)4 5°5 1,223,563;—- 42+ 168+ 17:4) 

+ Or4 | —piece goods..yds517,203,800\— 5°6)7,019,847\— 49)+ 10-1)+ 150] 

+ 107) 9-1 ||—thread ....lbs| 1,877,000 3°8)} 519,239\— 6G6— 55 1 | 
— 16-2) 80 | Linen manufs.yds 18,694,000 — 13°9| 534,742) — 10°1 12°0 76 | 
+ 4 8] + 14°7 || Woollen&worsted 
| yarn ......lbs 971,500'— 12°4) 487,477/\— 145 — 37 i-0 | 

9:1— 11:0 | Woollen fabes.yds, 7,964,400— 9°6)1,022665)\— 26+ 264 60) 
+ 81\+ Worsted fabrics,, | 6,637,600'— 23-1) 625,021 1I87j— 176— 93] 
+ 14}-+ 28°3 ||Manure ....tons 59,243'\—.14'7) 474,711/\4+ 98 171+ 116) 
aa 33 297 : ' 
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“Banks, &e—Continuea. | CANADA. 
ne ime a THE BANK OF 
YOKOHAMA SPECIE BANK, BRITISH NORTH AMERICA. 


LIMITED. Established 1836. 


Incorporated by Royal Charter, 1840. 
(REGISTERED IN JAPAN.) 


(February 17, 1919. 


H. B. _LINS. 3 
NOLLINS & Co, 


Corner Wall and Broad Streets, NEW y 
—_ Letters of Credit tor Travellers Available ; 
Draw Bille of Bohs os 
xchange and mak 
fers on the principal Cities of yd We ; 
, 8 


Indies, Mexico, Ce 
and Australia. ntral and Bouth America, Asia, 























ESTABLISHED 1880. PAID-UP CAPITAL . £1,000,000. one a ot Se Purchase and Sale 9 
co RESERVE FUND £545,000. Semaine on te tee York Sank sot, investment 
Subscribed Capital .. Yen 48,000,000 ___ Head Office : 4 Make collections in all parts of the w.nt ge. 
Paid-up Capital ee a 30,000,000 5, GRACECHURCH STREET, LONDON, E.C. oie a is —- 
R ig . . Secretary : Manager : - 
eserve Fund .. oe 99 17,150,000 | 4. G. WALLIS. W. 8. GOLDBY. GIRARD TRUST COMPANY 
Head Office .... YOKOHAMA. Drafts, Letters of Credit, 


— Telegraphic Transfers, 
Branches and Agencies at— are issued by the London Office upon the Chief Cities 


Philadelphia, Pennsylvania. 


Antung-Hsien Hong Kong Pekin and Towns throughout Canada and the United States CHARTERED 1536, 
Bombay Kobe Ryojun | All Kinds of Banking Business Transacted. _— 
Calcutta Liao Yang (Port Arthur) -| Acts as Exec : 

utor ardi + 
Changchun Lyons San Francisco in all fiduci : Gu — Trustee, and 
Dairen‘buiny) —Nageakt Shangtal | THE NATIONAL BANK — OF | 2°! Sduciary copacitis by appointment 


Fengtien (Mukden) Newchwang Tiehling 
Hankow New York Tientsin 


Hankow SOUTH AFRICA, LIMITED. 
emeoe Osaka Tokyo Incorporated in the ae. 
The Bank buys and receives for collection Bills | ,, B8nkers to the Government in the Transvaal ; 

of Exchange, issues drafts and Telegraphic Trans- | 24"kers to the a in the Orange Free 

ers and Letters of Credit on above places and : Ci : 

elsewhere, and transacts General Banking Business. honien Ses Tae ae — aa 
Deposits received for fixed periods at rates to be With w to in i. to P Vap 4'000,000 

obtained on application. ecae ten _ or = Ra 

London Office: 7 Bishopsgate, E.C. Agents | 


Branches and Agents at ail the principal towns 
K. TATSUMI, Manager. in South Africa. 


Agents at Berlin, Hamburg, Paris and New York. 
Deposits received, Current Accounts opened, and 


all descriptions of —s Business connected 
THE EASTERN BANK with South Africa transacted on terms which may 
9 | be ascertained on application. 
LIMITED. 


D, CUNNINGHAM, Acting Manager. 
Head Office: 


4 CROSBY SQUARE, LONDON, E.C. 


the Courts and individuals. 


_—— 


As Agent the Company conserves and handles 
moneys and securities entrusted to its cate, 
collecting and remitting income therefrom, 
Correspondence with British owners is invited 


looking to the management of such funds, 
which are free from taxes or income duties 


Capital and Surplus, $10,000,000. 


=. 


Harris, Forbes & Co. 


Successors to {| 


MPERIAL BANK OF CANADA. 


Heap Orrice—ToronrTo. 
CAPITAL SUBSCRIBED .. $6,000,000.00 


CAPITAL PAID UP ...... 6,000,080.00 N. W. Happi 
y mI @ 
Branches: | RESERVE FUND, mom — 
BOMBAY AND CALCUTTA. QUEBEC, MANITOBA, SASKATCHEWAN, 
ALBERTA and BRITISH COLUMBIA. Pine Street, Corner William 
Subscribed Capital .. £1 ,000,060 SETTLERS and others going out to any of the NEW YORK 
Paid-up “a ‘ £400,000 | Provinces named afforded exceptional Banking 


Reserve Liability of Shareholders £600,000 | {acilities. 
ee AGENTS: ENGLAND—LLOYDS BANK LTD., 
mai 60 Lombard street, London, E.C., and Branches. 
BOARD OF DIRECTORS. AGENTS: SCOTLAND—THE COMMERCIAL 
The Right Hon. Lorp BaLrour or Bureau, K.T. ; BANK OF SCOT LAND, Limited, and Branches. 
Sir Jacos E. Sassoon, Bart. (Messrs E. D. Sassoon DRAFTS issued upon and remittances cabled to 
and Co.); J.C. Gktorces Bovuituat (Director of the ~~ Me oe b fon en of the Bank 
Bociété Générale de Paris); Emitne FRancevi Se a en Se oer 
(Director of the Banque d’Outremer) ; J. 8. HaskeLy regarding Canadian securities and business gener- 
(Messrs E. D. Sassoon and Co.); J * Leen Weep ally can be made and will be promptly attended to, 
C.M.G. (Messrs Brown, Shipley and Co.). 


and Agency business in. connection with inaia oc | BANK OF NEW SOUTH WALES 
terms to be had on application. Deposits are Established 1817. 


received for 1, 2, or 3 years at 4 per cent. per | Toxpon Orrice—29 Threadneedle street, E.C. 
annum, and on current accounts interest is allowed 


palities and corporations and 
deal in high grade munici- 
pal, railroad and public utility 


BONDS FOR INVESTMENT 
Lists on Application 
(Cable Address SABA NEW YORK) 


NATIONAL BANK OF ECYPT. 


(Established by Khedivial Decree, June, 1898, 
with the exclusive right to issue 


act as fiscal agents for munici- } 
| 








_ Paid-up Capital. .....ccccccccccces ésacene £3,000,000 Notes payable at sight to bearer.) 
at 2 per cent. per annum onthe minimum monthly | Reserve Fund...........+.+ceeeeeeereeees 2,025,000 Capital £3,000,000 
balances. Reserve Liability of Proprietors ........ 3,000,000 P SS ote: aan vr, 


F. H. SUTTON, Manager. 














(In 300,000 Shares of £10 each, fully paid.) 
Reserve Fund... as £1,500,000 





£8,025,000 

The London Office issues Drafts on demand on 
its Head Office and Branches in Australia, New 
Zealand, Tasmania, Fiji and Papua and on its Corre- 
spondents in Tasmania. Makes Mail and Cable 
Transfers. Negotiates and Collects Bills of Ex- 
change. Receives Deposits for fixed Periods on terms 
which may be known on application; and conducts 
every description of Australasian banking business. 

DAVID GEORGE, Manager. 


THE UNION BANK OF 
AUSTRALIA (LIMITED). 


Established 1837. Incorporated 1880. 
Paid-up Capital. .....cc.ec...e £1,500,000 
Mewerves WONG. 0.060 0000600250000 1,370,000 
Reserve Liability of Proprietors 3,000,000 


Head Office: 71 Cornhill, London, E.C. 


DRAFTS are granted on the Bank’s Branches 
throughout the Australian States and Dominion 
of New Zealand. 

TELEGRAPHIC REMITTANCES are also made. 

BILLS are purchased or sent for collection. 

DEPOSITS are received for fixed periods on terms 
which may be ascertained on application. 


Governor—F. T, Rowlatt, Esq. 
Head Office .. Cairo. 
London Committee ; 

Hon. Hugo Baring. Sir Carl Meyer, Bart, 
Hon. Algernon Mills. Hon. Sidney Peel. 
LONDON AGENCY: 

4 & 5S KING WILLIAM STREET, E.C. 
Manager—J. T. Beaty-Pownall. 
Assistant Manager—A. F’. Gillbee. 


NATIONAL BANK OF TURKEY. 


Subscribed Capital - - 


£1,000,000 
Paid up . : . . 


£250,000 
President : 
Sir HENRY BABINGTON SMITH, K.C.B., C.S.1. 
Head Office CONSTANTINOPLE, 
Manager, H. P. KINGHAM 
London Committee: 

THE HON. SIDNEY PEEL, Chairman. 
THE Hon. HuGo Barine. C. 8. GuLBENKIAN, Esq. 
H. BircHENouGH, Esq., R.H. Macautay, Esq. 

C.M.G. E. N. Meyer, Esq. 

London Agency : 50 CORNHILL, E.C, 

Manager, R. HECHT. 


Accounts opened with traders and private persons, 
Every kind of Banking business transacted. 


Offices in Egypt at Cairo (Head Office), Alexandria, 
Assiout, Assuan, Benha, Beni-Suef, Chibin-hi-hom, 
Damanhur, Fayoum, Keneh, Luxor, Mansourab, 
Minieh, Mousky (Cairo), Port Said, Sohag, Tantad, 
and Zagazig; and in the Sudan at Khartoum, Port 
Sudan, and Suakim. Full information can be 
obtained at the offices of the Bank. 








GENERAL BANKING BUSINESS TRANBS- 
ACTED. 


THE GANADIAN BANK 
OF COMMERCE. 


Paid-up Capital...... $11,000,000 (£2 260,27 
Reserve Fund ...... a eas na we os ” 
: . Branches throughout 
ott tlat oe ROE: tsi 
Francisco, Portland and Seattle; and Agents !» 

all large cities of the UNITED STATES. 

Branch in MEXICO: Mexico City. 
1 


THE ROYAL BANK OF CANADA 


Established 1869. 


Capital Paid-up ... $6,250,000 

Reserve Funds -.. $7,450,000 

Total Assets over ... $110,000,000 
Head Ofice: MONTREAL, 


H.8. HOLT, E. L. PEASE, 
President. Vice-President and General Manager, 


LONDON, ENG., BRANCH: 


2 Bank Buildings, Princes St., E.C. 


W. M. Borsrorp, Manager. 
JamMEs Mackie, Joint-Manager, 








THE WESTERN 
AUSTRALIAN BANK. 


Established 1841. 


Paid-up Capital .. .. £250,000 0 @O 
(25,000 Shares of £10 each) 

Reserve Fund .. .. £596,820 0 O 
Reserved Profits .. £26,634 00 
Reserve Liability of Sharehoiders, 
£250,000. 

Drafts issued, Remittances cabled, Bills negoti- 
ated or collected, Deposits received for fixed periods 
at rates to be ascertained on application, and all 
banking and exchange business connected with 
Western Australia conducted through the London 
Agents, The Bank of Adelaide, 149 Leadenhall 
street, E.C. 


NDON : 2 LOMBARD STREET, E.C. 
eG 2 : Bank of Scotland. — : 
Canadian and United States Currency Bills ®n 
Notes bought and sold, Telegraphic Transiers #8\” 
to all principal points in America; Commercial & . 
Travellers’ Letters of Credit Issued for al! parts 7 
the World; Collections made at all point ,s 
General Banking and Exchange Business conduct®* 
with Canada and the United States. — 
cial facilities afforded for TT transfers, &c. 


8 
to MANITOBA, ALBERTA 74 S4SKATOUSNAN... 


175 Branches throughout CANADA and NEW- 
FOUNDLAND; 19 in CUBA and PORTO RICO; 
BAHAMA ISLANDS, Nassau; BARBADOS, 
Bridgetown; JAMAICA, Kingston; TRINIDAD, 
Portof Spain and San Fernando. 

NEW YORK AGENCY, Cor. William & Cedar. 








| 


\| 





! 
1} 


I 








